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Managua 
takes US 
to World 
Court 

BUSINESS 

IGMetaU 
split on 
strike 
action 

able to 
N. Sea 

‘should^ 

cope with 
run-down’ 

!^L5ead IG MEEALU West German engi- 

SSnsM^ui^ ?eeimg .wooers’ umon. yesterday 
—inMj—— 2*P" failed to agree on strike action to «*yptatang the overthrow M its back fts^taiin for a 35-honr week. 

» ire After S’® hours talks in Frank- 
* u& announce- fort brought divisions, the unionise- 

ment that it would not accept the 
court's jurisdiction in Central 
American disputes for two years, a 
surprise move expected to provoke 
an outcry from opponents of Prest- 

day.A strike ballot is'hbw unlikely 
before Easter. Page 3 

MORGAN GRENFELL, London 
dent Reagan's policies in the re- took a-29^ per cent 
gion. holding, in stockjobbing firm Fin-. 

Nicaragoa’s action came after dis- an^ Pfoa® to take full 
closures in Washington that the con^185 as possible. Page 10; 
CIA had for months been rfirgytrng 1^*» Page W 
mtoing operations against Nicara- BRITISH producer price index rose 
guan ports. A country can refuse to 1 per cent between February and 
be judged by the World Court, but March for an annual rise of 6.4 per 
only before a case. is brought cent, an 18-month high, pointing to 
against it Page28 ■ renewed. . inflationary pressures. 

Page 18 

Shuttle delay 
A second try by U.S. space shuttle 10* ~T*nf*c|g T*6* p?ewot” ****— 

astronauts to catch a disabled satei- HwliNild L ji 
Lite was put off until tomorrow. bputPricae s • 

Hi H* “ 
Rally for Rio Aj-*r 
A rally in Rio de Janeiro today, the 
climax to a nationwide campaign ' U. *   
for direct presidential elections In ' V / ' nuiwN I 
Brazil is expected to draw half a ** V' 1S5a j 

Zia will not run 2,1 ~r 

Pakistan’s military ruler, Gen Mo- i 
hammad Too. ul-Haq, said he would Jj——1—-r—r— 
not run for President in Sections laez laua 
promised for next March, and 

were nypocmes. DM 2.62 (PM2:622), FFr 88575(FFr 

Mina Ipflripra holri 8J37)r SwFr 1172 (SwFr 2-175);and mme luaaers neio YZ2525^225^. Hs tradewdgWed 

Three senior officials of the British index slipped 6.2 to 127. Page43 

.first detailed public statement on ““ “ uu 

this subject by a member of the * ^ Governments oil revenues - 
British Government He set out a ”°|* a year - had helped to 

.series of reasons for optimism and “rtog down public borrowing and 
said that the effects of Hprimfnp on inflation. This would ease the ad- 
ontput would by no means be amir- justment process as manufacturing 
ror image of the'period of rapid ““tostey. rebuilt its . trading 
build-up <pnce 1975. strength. 

■ The mam reasons for this were: ® The build-up of oil production 
• The decline of North Sea produc- had come at a time of major adjustr He said this would require some 
tion would be much slower than the ment to lower inflation and a cut in “11 ru sterling s exchange rate in 
rise in production from nothing in government borrowing. This period terms (after adjusting for mfla- 
1975 to self-sufficiency in 1980, and of adjustment was now largely r?n ,m “^tom and m other coun- 
to a level last year 60 per cent high- over. ^ did not necessarily 
er^i needed for domestic con- • The real pri« of oil rose VA Sn^SadtofaS6 ^ 
sumption. tunes between 1979 and I960 just as 

Hie recent increase in explore- Britain's oil was coining onstream, 
tion and investment gave grounds This greatly exaggerated the effect 
forhope that more oil would be dis- of oil riches on the British economy 

UK producer prices, Page 10; 
Recovery in the West Midlands, 

Page 19 

Hawke presses Tokyo 
over U.S. beef accord 
BY COUN CHAPMAN IN SYDNEY 

Mine feeders held YR?Sr~?5 Tts THE AUSTRALIAN Government is foots of the decision because the 22 per cent, Australia’s could 

Three senior officials'ofthe Brifish index sloped 02 to 127. Page 43™ ^ to 60 per cent over the four 
min^rc* nninn r ,■ . try Minister to Tokyo today in an that Australia would hold its share years. 
“““Jf muon *ere“tomg STCREING improyedm London to. effortJto sort out hide, problems of the market after his talks w-Tn. -.^. .. . K . 
picketing, on the eve oTan enter* Ji.4315; up 80 points, and to DM that have been complicated by Sun- kyo with Mr Yasuhiro Nakasone, 
gency parham^tary debate^3.7525pM 3.7475). FFr 1153 <FFr ‘daykagreementinWasMc^on to Japan's Prime Minister, a feW Tok3?to-a “S 
pobcerole in the mining dispute. 1L525) and Y322.75 (Y322) and was boost ILS^beef and ^sship- wwS ago. ' round of cute mpnee5 and^ntract 

uactaigedrt SwFr 3.11.'its trade SstoJapT ^ T “ 
; ■. • urpjpfitincr «f»«i M i rtp H\ Pa««>a3 I«L. .. /a—1“® Washixigton-Tokyo agree- die S500m Blair Athol coal venture, 

n.i ■_ _■ _*    • _^ ■ i-. wagnungwas . f )■ The Canberra Government, mp.ntnmvidKfnr ARflftO-tnnno nn. rmnnori TW iwmfrcil Ar«arm 1 

  7   •. /.. « . il JA - Mi iJlWHIUn LU 
picketing, on the eve oTan enter* S1.4315; up 36 points, and to Dl®' 
gency parliamentary debate on the 3.7525 (DM 3.7475), FFr1153 (FFr 
police role in the mining dispute. 1L525) and Y322.75 (Y322) and was 
Page 10 . unchaneed at SwFr 3.11. Its trade Fafi® I® - unchanged at SwFr 3.11. Its trade 

. .. - . : . weightingwas80.1 (795). Page 43 
Rebels Claim Victory GOLD was up S1.75 in London to 

Eritrean guerrillas MM they 3382.75.-In Frankfurt it rose $2^5 to 
warded off a big Ethiopian Goyem- 33825 and in&irich it was SI high- 

nwnp ' AustraHamcoal negotiators are In 
~y~* Tokyo seeking to prevent a new 
1 round of cuts in prices and contract 

tonnages. Australian partners in 
agree- die S500m Blair Athol coal venture. 

ment attack on their positions near at $3815. Page 42 
the northern city of Keren. ' LONDON; FT Industrial Ordinary 
__ . index rose 15 to 8675. Report, 
Museum reshuffle Page 37; FT dune information ser- 

The director and deputy director of ^es ^ 
Budapest’s Museum of - Fine Arts WALL STREET: Dow Jones index 
nave been replaced after th<* theft was up L47 at 143359 before, the 
of seven paintings. The works were . close. Report, Page 33; Full share 
recovered in January. Ustin^ Pages 34-3S 

TOKYO: Nikkei Dow index added 
East German flees XM at 10.890.70.. The stock EX- 
. - . ___ change index was 353 higher at 

Earf ™ 85354. Report, Page 33: Leading 
across the Berlin Wall under fire, m^ Q^exdianges, Page 36 
but his companion failed to reach “77™, * " 
the West with him. Bona seeks HIGHS AND LOWS, in the FT 
freer travel Page3 share information service and asso- 

ciated statistics are changed today i 

Dutch racism move J- aw* * «-* *■ 
The Anne Frank. Foundation of Am- US- INDUSTRIES rejected a 823-&- 
sterdam asked the courts to ban a share offer from Hanson Trust of 
policy document of the extreme- Britain. A board committee recom- 
right Centrum party saying that vi- mended negotiations on a rival 

naans TO japan. The Washington-Tokyo agree- tiie S500m Blair Athol coal venture, 

wSh ment proves for a B^OO-tonne an- opened in central Queensland at which was *ie to begin beef quota nual increase in the beef shipment the weekend, are threatening to sue 
talks with the Japanese, is tosing qoota, rising from last year's level Japanese buyers if they do nothon- 
emergemy action to seek quick as- 0j 30^300 tonnes to 58,400 tonnes by our contract terms, 
surances from Japan that its drive 1938. Such a rise could boost U5. _ 
to strengthen its own market share shipments to Japan to $800m from r0^!^8*1 ?? a^dSiLJaF^?S 

will not be affected by Tokyo’s ac- existing levels rf $500m. Orange U“£n Afine«Jfor«d Co- 
cord with Washington to accept shinments. not an issne in Au^raHa operatives (Zenchn), said the Gov- 
more US. beef and citrus imports. *h.?u? s?P?ort domestic 

The swift Australian reaction is f beef prices if they fall as a result of 

clench against foreigners may be fe- leveraged buyout plan involving 
gal and justifiable. Kelso, New York investment bank. gal and justifiable. 

Basques ask pardon HARSH & MCLENNAN, world’s 

More than 40 convicted Basque se- 

ish Government for a pardon, after ,. ® Wwi rionKno 
pledging to abandon violence and 
respect democracy. 

Olympic protest 
The Soviet Union accused the US. 
of campaigning to stop it competing 
is the Los Angeles Olympics and 
called for an emergency Interna- 
tional Olympic Committee meeting. 
Korean split. Plage 4 

Doctors work on 

Australian doctors dropped plans to 
strike in protest at government 
plans to fix fees, allowing the imple- 
mentation of Medicare health ser- 
vice plans. Page 4 

of heavy losses in its bond dealing 
department, “in violation of autho- 
rised trading limits.” Page 21 
AUSTRALIAN cabinet approved 

-The swift Australian reaction is fiWfoeWwi of 82 0M tameT ^et prices a ttey fall as a result of 
farther aggravated by running dis- . ’ ’ the rise in US. imports. Zenchu is 
putes withthe Japanese over coal to JaPan’s powerful agricultural 
mid other raw mat^ateshipments. lobby‘ 

Australia is understood to have wfll suH®r-as a fesuIL Beef in Japan costs roughly twice 
conceded that the political row be- Ten years ago Australia provided as much as in the UiL, and roughly 
tween Washington and Tokyo 90 per cent of Japan’s imported four times as much as in Australia, 
would probably lead to a US. break- beef. In 1984 the share will be about A contributing factor is the small 
through in its shipments. Mr Bob 70 per cent Under the Washington- scale on which Japanese cattle are 
Hawke’s Government-was embar- Tokyo accord American penetration raised, with an average of seven per 
rassed yesterday at the potential ef- will rise to about 335 per cent from cattle-rearing household. 

Sales rise boosts Bayer profits 
BY JOHN DAVIES IN FRANKFURT 

BAYER, the West German chemical The parent company’s fourth- which had contributed to earnings 
and pharmaceutical group, boosted quarter sales were 205 per cent despite increased raw material 
worldwide pre-tax profits by 123 per ahead of a year earlier, while ex- costs in the fourth quarter, 
cent to DM 248bn ($827m) last port sales were 289 per cent higher. Bayer cut its dividend from DM 7 
year, with a particularly strong per- The surge in world pre-tax profits to DM 4 per DM 50 share a year 
formance in the fourth quarter. - represents a rapid tumround after ago( after suffering a relatively se- 

The other major West German a 309 per cent setback to DM 970m vere setback, the burden 
chemical- groups, BASF and in 1982, when the company was hit of restructuring costs 
Hoecbst, have already reported by domestic recession and export Hoechsfs dividend was cut from 
sharply improved results for last problems. - DM 7 to DM 550, while BASF re- 

ye“- v . The results also amounttoanad- duced its payout from DM 7 to DM 5. 
All three chemical groups are ex- vance m profits m the fourth quar- RACrF ■ 

Bayer cut its dividend from DM 7 
to DM 4 per DM 50 share a year 
ago, after suffering a relatively se- 

^ pected to raise their dividends, ter. After the first three quarters, 
which were slashed after poor re- Bayer reported world pre-tax prof- 

posit terms for banksand raise the 
number of foreign exchange deal- 
ers. 

INDIAN trade deficit came down to 
3558bn rupees ' ($39bn) in the 
AprD-^December period last year, 
against 40.61m rupees a year earli- 
er. Page 4 

HU, big Italian state holding group, 
announced pi*"-* to partly privatise 
13 of its companies by offering 
shares on the Milan bourse and to 
foreign investors. Page 21 

noeensr, nave aireaoy reponea oy domestic recession ana export Hoechsfs dividend was cut from 
sharply improved results for last problems. - DM 7 to DM 550, while BASF re- 

F0"- v , . , Hie resulte also amxinttoanad- duced its payout from DM 7 to DM 5. 
All three chemical groups are ex- vance m profits m the fourth quar- nia JM,, . . . 

parted to raise their dividends, ter. After the first three quarters, . BH 

which were slashed after poor re- Bayer reported world pre-tax prof- 68 

suite in 1962. iteat DM L35bii, up 77 per cent gr^_“_DML63bu.wthfliepar- 
The chemical industry, with mo- Pre-tax profits of the parent com- n+sew: up 

tor vehide manufacturers, has been pany, which were put at DM 747m m “yem‘i 
in the forefront of corporate reoov- after the first three quarters, Hoecfast snowed a 355 per cent 
ery in West Germany as domestic reached DM 1 J5bn for the whole r^'"ery “the parent company’s 
sales have = picked up, backed in- year, up 559 per cent p^Tt!S-pr0fits ^ 020m, but has 

suits in 1962. 
The riheminal industry, with mo- 

lts at DM 155bn, up 77 per cent 
Pre-tax profits of the parent corn- 

tor vehicle manufacturers, has been pany, which were put at DM 747m 
in the forefront of corporate reoov- after the first three quarters. 

pre-tax profits to DM 920m, but has 

creasmgly by better export mar- Bayer said that the increase in 
kets. sales revenue last year was almost 

Bayer increased its worldwide entirely the result of a bigger vol 

Bayer said that the increase in no^ roported group worldwide 
sales revenue last year was almost earnings. 

sales revenue by 75 per cent to DM urne of sales, rather than price in- 
37 54bn last year, while the parent creases. 
company's sales were up 10.2 per 
cent at DM 14.65bxL 

This led to better use of capacity 
and more economical production, 

While all three chemical groups 
had a relatively modest increase in 
sales revenue in 1982, they lifted 

world sales last year by between 65 
and 85 per cent 
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Mitterrand and 
Thatcher may 
meet on budget 

BY MAX WILKINSON, ECONOMICS CORRESPONDENT, IN LONDON 

Britain’s economic future as North Sea oil starts to ran out is a problem “that 
we ought to be able to take in our stride,” Mr Nigel Lawson, Chancellor of the 
Exchequer, said yesterday. 

In a panoramic survey of the ef- covered, and current gas production and contributed to a sharp rise in 
fects of ou discoveries on Britain s should be maintained well into the the sterling «whf.Tnw» rate 
economy, Mr Lawson provided a 1990s, he said. ™ 6 

major counterblast to the view that * TV.* ^ ™ ofl P™e was expected to con- 
the UK faced a dismal future as ofl !! ^ tinue to harden in the coming dec- 
production began to decline, prob- ^ ^ the flow o£ ^ de^ed, Mr 
ably starting from next year. c

lf
flbn (abou^ Law? on said. He clearly intended to 

Mr Lawson’s speech at the Third rajes^m 1982suggest that any fall in sterling’s 
Cambridge Conference on Interna- j£1»bi,^)iUIK3iea:rs ®frlrer exchange rate might be expected to 
fional ESTCT Issu^XSdfoe ^ hdp?nta!!S?1^ULo£ ^ be gradual, as the higherprire help- 
fn*c+ 88 °uexportsdechned. ^£ offsetlowernXut* 

BY JOHN WYLES IN BRUSSELS 

PRESIDENT FRANCY3IS Mitter- wards final agreement “We hope to 
rand is expected to meet Mrs Mar- see agreement sooner rather than 
garet Thatcher, the British Prime later, and would hope to find some 
Minister, shortly for emergency way of returning to the discussion 
talks following a deterioration yes- in the near future rather than the 
terday in negotiations on redue- distant future," he said. 

Mondale 
and Hart 
test a 
fickle 
market 

tions in Britain's EEC budget pay- 
ments. 

The current deadlock reflects to 
some extent the advances already 

According to senior EEC officials, made towards a solution. Britain's 
the top-level meeting will be neces- partners have conceded the princi- 
sary to prevent progress made dur- pie of a long-term cut in the UK's 
ing and since the Brussels summit budget payments. 
last month being lost They are prepared to launch the 

Yesterday, -Community foreign system on the basis of a Ecu lzn 
ministers had one of their briefest (S854m) reduction in the.UK's con- 
and least productive discussions on tributions which totalled Ecu 19bn 
the problems, since the UK's search (Sl.Bbn) in 1983. 

meins as ou expons oecuneo. ed to offset lower output 
O The Governments oil revenues - T  ., „.. ,, 
now £9bn a year - had helped to * Mr Lmvron rant It is reasonable 
bring down public borrowing and 
inflation. This would ease the ad- , to“etiaditionaltiadepattern 
justment process as manufacturing ofasurplus m manufactunng 
industry rebuilt its trading “dtateifales offsetting^deficits in 
stp-n-ti 6 food, basic materials and, eventual- 

“ ly fuel" 
• The build-up of oil production ’ ’ 

for permanent cuts in its budget 
payments began 4 Vi years ago. 

M Claude Cheysson, France's Ex- 
ternal Affairs Minister and Presi- 
dent of the Council of Ministers, 
asked Sir Geoffrey Howe, Britain’s 
Foreign Secretary, if he had any 
new proposals to make. Sir Geof- 
frey responded with a suggestion 
that the European Commission be 
asked to bring forward a proposed 
solution. 

M Gaston Thom, President of the 
Commission, replied that there was 
little he and his colleagues could 

This, they feel goes far enough in 
fundamentally altering the EEC 
budgetary arrangements for the 
UK's benefit, and that Mrs Thatch- 
er shmilri recognise their climb- 
down from previous positions by 
lowering her demand for a Ecu 
195m starting reduction in pay- 
ments. 

The Commission's unwillingness 
to work on a compromise between 
the positions of the UK and the 
Nine may well have been influ- 
enced by contacts between M Thom 
and President Mitterrand when 

usefully do for the moment After they were both in Culham, Oxford- 
bareiy 20 minutes the discussion shire, yesterday for the faimeh of 
was then dosed. 

Sir Geoffrey indicated afterwards 
that public and private discussions 
might be needed to take the Ten to- 

an EEC nuclear energy research 
programme. 

Lower trade barriers sought. 
Page 5 

Reuters may seek 
stake in Mercury 
BY GUY DE JONQUIERES IN LONDON 

REUTERS, the international news- with an option to increase its stake 
agency and business information later. 
group which plans a public flotation Barclays has invested more than 
next month, is discussing purcha- £30m ($43m) in Mercury. The other 
sing an equity interest in Mercury 80 per cent of the equity is split 
Communications, "the - privately- equally between British Petroleum 
owned competitor to British Tele- and Cable and Wireless, both of 
com. which are understood to favour 

The talks began after Barclays Reuters 05 a co-shareholder. 
Merchant Bank, one of Mercury's Reuters, Mercury and its three 
three shareholders, decided to sell shareholders all declined to com- 
its 20 per cent stake, and are under- yesterday, 
stood to have reached an advanced The proposed link would un- 
stage. Reuters is not expected to doubtedly be approved by the UK 
take a final decision until after its Government, which would like 
planned flotation, however. fresh management and financial re- 

It is not yet clear whether Reu- P®** Me^ 
tiers plans to acquire all of Barclays a 

Merchant BaS's stake, or wh£ “?* TJf,d 

terms the bank is seeking. One pos- for eiectronjc ^formation 
sibility thought to have been dis- ser"ces- 
cussed is the purchase by Reuters ^ aSreement could open the 
of an initial 10 per cent interest, Continued on Page 20 

By Reginald Dale, U.S. Editor, 
In Philadelphia 

“HOW’S business?," asked Walter 
Mondale, popping his bead into 
Anastasio's fresh seafood store. 
“Right now, you’re ruining it," the 
proprietor said. It was a bit unfair 
to a man who can cheerfully don an 
apron and dean and gut a pike with 
the skill of a fishmonger, a feat he 
had graphically demonstrated in a 
large front page picture in the day’s 
morning paper. 

The former Vice-President was 
slowly fighting his way through 
Philadelphia's cluttered, open air 
Italian market, in what has become 
an almost obligatory ritual for 
White House candidates campaign- 
ing in America's fifth-largest city. 
His ever-present retinue of ha- 
rassed secret servicemen, pushy re- 
porters, TV cameramen and cam- 
paign workers dogged the traffic, 
stumbled over sacks of onions and 
potatoes, and obstructed the mar- 
ket's early morning customers. 

Scarcely bad he left when a 
beaming Senator Gary Hart, and 
his wife, Lee, alighted from another 
motorcade on precisely the same 
comer and proceeded to follow Mr 
Mondale's footsteps down 9th 
Street Mr Hart signed autographs, 
shook a lot of hands, ate a banana, 
and collected a peach and a slice of 
melon on his way past the stall 
where his rival had just admired 
the sausages. Mysteriously, all the 
Mondale placards and posters had 
suddenly.vanished, to be replaced 
by blue and white signs saying 
“Hart for President" 

T love ’em all," said a grey-haired 
lady carrying a basket “but they 
get in the way of my shopping." 

If the market’s fickle voters were 
still divided in their loyalties at the 
weekend, so was the whole state of 
Pennsylvania. The latest opinion 
polls show Mr Mandate narrowly 
leading Mr Hart by 41 per cent to 36 
per cent of people who say that they 
are certain to vote in today's Demo- 
cratic primary, with the Rev Jesse 
Jackson a distant third at 14 per 
cent 

The Pennsylvania primary marks 
the unofficial end of the hectic first 
half of this year’s turbulent race for 
the Democratic presidential nomi- 
nation. And, as with every major 
primary since Mr Hart burst on to 
the scene six weeks ago in New 
Hampshire, both leading contes- 
tants are exceedingly anxious to 
win. Today's loser will have to live 
with a highly-publicised defeat for 
almost three weeks until the second 

Continued on Page 20 

UJS. union struggle. Page 13 

moving to Milton Keynes. 
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Fear of persecution and economic persuasion have quietened dissidents 

Turkey cracks down on the Kurds 
BY DAVID BAR CHARD IN ANKARA 

AFTER four years of military 
government; deep and possibly 
irreversible changes seem to be 
under way in the once troubled 
provinces of Eastern Turkey. 
Incipient Kurdish nationalism 
has been nipped is the bud by 
firm rule in the area bordering 
the Soviet Union, Iran, Iraq and 
Syria. 

The area is economically 
backward. Until recently the 
estimated Sm Kurdish speakers, 
the majority of the population, 
have lagged decades behind the 
west of the country. With rela- 
tively little industry, there was 
much less of a middle class than 
in the rest of Turkey. 

Few women can be seen in 
the streets and the segregation 
of the sexes makes Western 
Turkey seem like a feminist 
paradise. The clan system has 
not entirely disappeared and 
tribal chieftains remain power- 
ful. The population of 
Vdu UUUICU Ulv 
Nationalist Democracy Party in 
last year’s election more 
strongly than the nation as a 
whole because senior leaders in 
the province belong to the NDP. 
At least one major clan—the 
Brukkhi—has since apparently 
shifted its support to Mr Turgut 
Ozal's ruling Motherland Party, 
but politics in Van still work 
quite differently from the rest 
of the country. 

Although martial law came to 
Eastern Turkey about a year 

before the 1980 military coup, 
it was cot until later That the 
authorities completed their 
crackdown against the Kurdish 
nationalists. Half a dozen 
groups had sprung UP, mostly 
Marxist, and drew their support 
from students, teachers, law- 
yers and trade unionists. 

Four years ago Kurdish 
nationalist graffiti was on walls, 

Only a few intellectuals and 
Leftists in Van and Diyarbakir 
are now willing to discuss the 
Kurdish question. Times have 
never been bleaker; not only is 
the region under the control 
of central government as never 
before, but it looks as if, des- 
pite the harshness with which 
law and order was restored, the 
local propulation is grateful to 

The Kurdish nation has been under attack across 
its Asian frontiers. In Turkey, the strands of 
cross-border co-operation have been severed and 
tbe bonds of language and culture are growing less 
strong. Tbe onset of a more comfortable life, 
less subject to nationalist violence, seems to be 
attractive to a clannish people. 

written in Turkish because only the Government for restoring 
a small number of Kurdish calm. 
speakers have ever learned to “ We get on perfectly well 

city in the region, Diyarbakir, soldiers,'.' one Kurd told me in 
had a Kurdish Socialist mayor. Van. " Everyone is grateful 
Mr Mebdi Zana, and it was pos- that there is order here.” 
sible to buy cassettes and news- Another I spoke to disagreed 
papers in Kurdish under the strongly, however. “ The calm is 
counter only on the surface,M he said, 

“ people are angry at what has 
Today Mr Zana is serving a been done anfl in any case, feei- 

24-year jail sentence in Diyar- log is much stronger in 
baidr. Thousands of other Diyarbakir and Mardin than it 
Kurdish nationalists are also is here." But his words sounded 
in jail and the slogans, the cas- like wishful thinking, 
settes and the newspapers have He agreed that the measures 
gone. taken to discourage public use 

of Kurdish since 1980 Sad not 
been widely understoou or 
resented. Tbe 1982 constitution 
prohibits the use of any 
language except Turkish for 
education, broadcasting, or 
publishing. Any form of 
regionalist or separatist activity 
is severely punished. 

The restrictions were 
tightened further in the politi- 
cal parties law and the Press 
law of 1983. 

In part the mood has changed 
because the Turkish Kurds are 
now largely cut off from those 
in Iraq ami Iran for the first 
time. Four years ago, invita- 
tions to cross the border could 
be issued casually, even to 
foreigners. Now border cros- 
sings are dangerous affairs, 
attempted only at night. 

The Government in Iran is 
in control of its regions, and 
although the Gulf War has 
weakened Iraq’s hold on its 

Turkey broke the power of tbe 
major Kurdish groups in Iraq, 
many of whom were fugitives 
from the Ankara military gov- 
ernment with armed incursions 
into Iraq. A trickle of contacts 
apparently persists. 

The recent modernisation of 
the area has made striking 
advances. Shops in Van sell a 
range of consumer 1 goods and 
clothing not available a few 
years ago. There is less abject 
poverty. The villages, which 

TKiNm 
Tun iTFrn 

remain deeply religious and 
conservative now have elec- 
tricity, television, telephones 
and access roads. 

The price of restoring order 
has been high. Reporting 
restrictions in the area make it 
impossible to say how high. “I 
don't know exactly what goes 

journalist An indication of tbe 
cost however, can be gleaned 
from news leaking out from 
Diyarbakir military prison 
earlier this year that large 
numbers of political detainees, 
some reports said as many as 60, 
were shot dead for rioting in 
protest at the slowness of their 
trials. 

There was no sign that this 
incident has aroused widespread 
nationalist indignation or pro- 
vided martyrs for the future. 

• Two Kurdish militants 
emerge from a hideout fin the 
Eastern Turkish mountains 
during the 1981 .army.sack-. 
down. 

The majority* of the population 
in Van seem to. take a similar 
view of politics And national 
issues as elsewhere in Turkey. . 

Critics of the Turkish Govern- 
ment's attempts to enforce 
lingustic and cultural 
uniformity have to contend not 
only with tbe evident apathy of 

with memories from, the past 
The Turkish and Kurdish 

population of Van lives in a city 
which 100 years ago was largely 
Armenian. There are . still 
several square .- kilometres-7 of 
ruined houses to remind them of 
the mutual slaughter that rook, 
place during World War,One 
and the heavy , cost that can be 
paid . when . separatist 
nationalism, collides with the 
power of a state determined to 
preserve Its unity. 
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By FayGk^r inOslo ‘.ti. ... 
NORWAY'S centre v right 
Gwennwiit Kfll seek-parlia- 
ment’s approval this week for 
u> NKr 4-5bn (£4i&a) 
*riione. .'.toupgrade .'and 

fan-tiumes-aryeat 
Moaigstad oil refinery- la the 
west oFthe country. 

- The1 decision ends a Tong 
wrangle: within the cabinet 
■od-riyll service ova- whether 
it wOLpay ks way. TfcelS^OO 
Jobs it wffl ereate in am area 
•f high unemployment .will be 
a Significant political bonne 

next: Wk general elec- 
tion campaign. - V - - 
V The nnwe has beea wel- 
comed by statoi^ the state oil 
corapaDy, which has a 60 per 
ceat stake fa*, the reflneryand 
Ifcett proposed theexpansion 
scheme. gtaft&Y partner at- 
Mongstad, Norsk Hydro, has 
said it does' not want to'par- 
tHpife ; /. *> • '.*• ... 

However,. Statoa has been 

Austrian budget 

than forecast 
By Patrick. Bhm jn Vienna 

THE AUSTRIAN Government’s 
gn»s. . budget deficit reached 
sdh 9Ubn (£3.4bn) last year, 
some Sch vl68bn higher than 
expected, * Net; the figure was 
Sch, 65.6bn, Sch. 17^bn ahove 
expectation - and. representing 

.5^5'per- cent of gross national 
product 

The'. Government blames 
these results on the effects of. 
tim world recession on tiie eco- 
uomy during the'previous .three 
years, Some .officials suggest, 
however, that the larger deficit 
was. inevitable, in -the; absence 
of preventative measures. With 
a general, election caDed for the 
oxriy^ -spring last-year, Govem- 
ment uctlofl was effectively 
postponed^ ~ 
**; The deficit .vims, .exacerbated 
by lower thaw1 expected tax 
returns' •• •• 

The -. hew ■ Government ' has 

has sougbt td increase revenues 
with new and higher .taxes as 
well- as cuts -in - some expend!- 
tnr^.. The atm is to .bring the 
rust deficit to under i> per cent 
of the' gross' domestic product 
thtaypair. : - .. . 
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EUROPEAN NEWS 

BY LESLIE COUTT IN BERLIN 

T5* Fn* Democrat Party 
(FDP) to West Berlin hZ 

« M rttmlflcatlon of 
In East and West 

G*™*? to raise East Ger- 
standard of UvW 

with West German help and 
to enable East Germans to 

JJJ6 West Germany as 
visitors and not as refugees. 

. E?p ta West Berlin 
™ «* West Germany is the 
jjnjor coalition partner of 
O^enor Httomt Kohl’s 
Ghrtstian -Democrats (CDU). 

„ JSZJm*9 vnstattA to national leaders of the FDP 
“** weekend, maintains »*mt 
on^ If East Germany’s stan- 
ward of living approximates 

is the Widespread desire of 

East Germans .to leave likely 
to snbside^ TtoswonJd open' 
the Chances for freer East 
German travel to the West. 

The two . countries should 
conclude .a long-term cco 
«»& agreement imhuHiig 
the fonntion of -a. ^ In 
BetUtt to conduct all conu&er- 
dal and private, payments 
between them. This would 
ea^ East Germany’s teem 
to Western financial markets 
in cooperation .;with West 
German ;L 

The hook, it Is proposed.- 
would administer a fond to 
hdp - finance strnctaral 
economic improvements .in 

.East Germany and-would per- 
mit East Germans to exchange 
their- Boo-convertible Harks 
at parity with-Ddfarks when 

visiting West Germany. 
. An agreement on travel 
without visas would permit 
“every German” to cross the 
Inner-German border with an 
identity card. Under such 
conditions the Berlin FDP 
says it -would advocate -with- 
drawing the Bonn Govern- 
ment’s “long list of benefits” 
for East Germans wanting to 
remain in West Germany. 
This would be- an important 
concession to East Germany. 
-The benefits now .offered 

include payments of DM150 
to each adult and DM 75 for 
each child arriving at refugee 
centres. 

: The refugees are automatic- 
ally classified as unemployed 
an dtlms eligible for the same 
unemployment benefits as 

West Germans. They are also 
given priority when applying 
for flats at government- 
subsidised rents. 

The proposal envisages that 
government aid would - be 
given only to these East Ger- 
mans who would be in acute 
danger if they returned home 
or who had no chance of lead- 
ing a normal life there. 

.Unlike others made re- 
cently the proposal ignores 
the thorny Issue of formally 
recognising East German 
citizenship. The CDU has 
rejected a formal recognition 
as unconstitutional but Is 
searching for ways for East 
Germans to be allowed to 
travel to the West without 
remaining there. 

Bonn seeks freer travel for East Germans 
BY JAMES BUCHAN IN BONN 

BONN would like a general 
wosemng of travel restrictions 
m East Germany as a means 
of stabilising conditions there 
after the current wave of emi- 
srwaon, according to Chan- 
cellor Helmut Kohl’s chief 
admer on German .questions. - 

Herr Philipp - Jeuninger- 
minister of state at the Chan- 
cellery. believes ■ that: the 
present emigration—4he largest 
shift of population between the 
two states since -the building of 
the Berlin Wall in 1961—AviU 
bait over the next three months 
after 15,000-20,000 emigrants' 
have crossed legally. 

It is not Bonn's intention to 
“ depopulate ” East Germany 
and Herr Jemdnger, along with 
other members of Herr Kohl's 
staff, is anxious that fear of a 
danqwlown is releasing ;an 

avalanche” of applications to 
leave. One way out of the 
dilemma, Herr Jesminger 
thinks, is for East Germany to • 
permit its citizens to travel to 
the West more easily and with- 
out losing -their jobs or status. 

“ Some people just want to 
visit. a ' grandmother or see 
Hamburg, and then go- home,” 
he said_ 

Herr Jenniager, who' took 
part in taliks in Bonn on Friday 
between- Chancellor Kohl and 
Herr Guenter Ifitjag, a member 
of the East German 'Politburo, 
again warned against too high 
expectations on either side of 
the border from what is already 
known as the “German-spring.” 

President Erich Honecker, of 
East Germany, is expected to 
pay an historic visit to the 
Federal Republic in the autumn 
—but both-sides seem to be 
careful not to fix a date. 

. In concrete terms, the East 
Berlin authorities have given “a 
firm assurance" that the auto- 
matic' firing devices along the 
border will be removed, and “a 
good third” of the length has 
been cleared, be said. However, 
nobody should gain the impres- 
sion that the- border was pas- 
sable and shots were fired 
during an escape attempt in 
Berlin on Sunday. 

West Germany’s balance of 
payments' was DM 4.1fan 
(£1.09bn) in - surplus in 
February, compared to 
DM 16Sm <£43m) in deficit In 
January, according to the 

. central'bank?* figures, AP-DJ 
reports from Frankfurt The 
February surplus compared 
to one of DM 5.025&U a year 
earlier. The DM 3.9bn stir- 

- plus ever the first two months 
of the year compared with 
DM 6A64bn for the same 
period last year. 

Herr Jenninger. who played 
a crucial role in Bonn’s guaran- 
tee fora DMIbn (£270m) credit 
to East Berlin last summer, said 
that this “important signal” had 
also encouraged East Germany 
to move quickly in processing 
the so-called “old cases”—appli- 
cations to emigrate several 
years old—which has led to the 
wave of emigration. East Berlin 
has also exempted children from 
the compulsory dally exchange 
of bard currency by visitors. 

But Bonn has no intention of 
“ demanding too much " from 
East Berlin, which might excite 
tensions within . the ruling 
hierarchy or with the Soviet 
Union. 

. During the delicate run-up to 
the Honecker visit, Herr 
Jenninger expects . better 
economic and environmental 
cooperation. An agreement on 
cleaning the Weser-Werra river 
system, which waters both 
countries, will be signed soon, 
he said. 

He warned, however, that the 
East Germans cannot expect 
Bonn to move on three 
important East Berlin demands, 
either because Bonn is consti- 
tutionally unable to budge or 
because the matter is in Allied 
hands. These are a recognition 
of East German citizenship, the 
fixing of the border that runs 
down the Elbe, and the dis- 
mantling of a documentation 
centre on acts of violence by 
East Germany in Salzgitter, in 
Lower Saxony. 

Athens bows 
to business 
over profits 
control Bill 

By Andrian krodaconou hi 
Athens 

THE GREEK Commerce 
Ministry has withdrawn contro- 
versial legislation to controj 
trade profit margins and revise 
existing pricing, distribution 
and marketing regulations after 
protest by Greek traders and 
manufacturers. The Govern- 
ment still plans to set up an 
import intervention and export 
trading state agency. 

Mr Vassilis Kedikoglou, the 
commerce minister, said a new 
Bill regulating profits and trade 
would be submitted to parlia- 
ment at an unspecified future 
date. 

“I am convinced that the 
Government’s handling of the 
matter is correct, but after 
listening to alternative opinions 
I have decided to withdraw the 
legislation and continue the 
dialogue,” Mr Kedikoglou said 
at the weekend, after a stormy 
encounter with Greek business- 
men at a protest meeting in 
Athens Thursday. 

The decision to compromise 
on the legislation was reportedly 
taken by Dr Andreas Papan- 
dreou, the Prime Minister 
personally. He was understood 
to want to avoid losing the sup- 
port of Greece's business sector 
in the run up to the June Euro- 
pean elections. These elections 
are seen in Greece as a confi- 
dence vot for Dr Papandrou’s 
Sodalst Party, which came to 
power in 1981. 

The ministry move was des- 
cribed as "positive" yesterday 
by Mr Lazaros Efraimoglou, 
president of the Athens 
Chamber of Commerce and 
Industry. Mr Efraimoglou said 
that Mr Gerassimos Arsenis, the 
national economy minister, had 
approached businessmen with a 
proposal to set up mixed work- 
ing groups to discuss problems 
between the Socialist Govern- 
ment and the private sector. 

Italy’s clash between 

good and evil 

draws a thin crowd 
BY JAMES BUXTON IN ROME 

IT CERTAINLY did not look 
like the promised battle 
between the forces of good and 
evil. Indeed, the forces of good 
were nowhere to be seen yester- 
day at the lower house of the 
Italian Parliament. 

A Communist deputy made an 
elegant speech to a house that 
contained only 18 members, 
almost all of them Communists. 
The benches occupied by the 
Christian Democrats, Socialists 
and other parties of Sig Bettino 
Craxi’s coalition were empty. 

There was no need for them 
to attend. This is the week in 
which the fate of Sig Graxi’s 
measure cutting the scala 
mobile wage indexation system 
is due to be decided, but the 
outcome is virtually certain. It 
will probably toil to be passed 
by April 16 because Communists 
and other opposition deputies 
have put down 3,233 amend- 
ments and are resolved to 
“ talk it out ” by each speaking 
for the maximum 45 minutes. 

The only consolation for the 
government is that it ought to 
win a vote of confidence on the 
decree before the final curtain 
comes down. It can then claim 
that only ruthless Communist 
opposition stopped it doing 
what the country needed. 

Yet why all the fuss about 
a measure which cuts by only 
three the number of percentage 
points the threshhold on the 
scala mobile index, which deter- 
mines wage-earners’ compensa- 
tion for price increases this 
year? 

The Communist Party con- 
siders the scala mobile an 
essential part of the compensa- 
tion workers receive for living 
In a state dominated by the 
bourgeoisie in which the second 
largest party (Communist) 

A complex shuffle of posts 
and responsibilities in the 
Vatican appears to have 
confirmed the position of 
Cardinal Agostino Casa roll, 
the Secretary of State, writes 
James Buxton. Archbishop 
Paul Marcinkus. the UJL-born 
head of the Vatican bank and 
of the commission responsible 
for the Vatican state, has not 
been promoted. 

effectively barred from power. 
If the Inequitable nature of the 
worker’s lot needed emphasis- 
ing. a few days ago government 
statistics showed that in 1981 
businessmen again declared a 
lower income for tax purposes 
than factory workers. 

The price the Communists 
exact for this state of affairs is 
an implicit right of veto on 
important government actions. 

The government argues that 
its cut in wage indexation, com- 
bined with price ceilings, will 
actually produce a small rise 
in real earnings this year 
because inflation will drop. 

Some experts agree, leading 
many to think that the real 
battle is not over workers' 
wages but between a Com- 
munist Party fearuful that Its 
vote may be about to decline, 
and a Socialist Party that is, if 
in fitful stages, on the way up. 
With June’s European elections 
approaching, both parties need 
a success. 

The trouble for Sig Craxi is 
that his Socialists are only one 
part of his coalition. The much 
larger partner, the Christian 
Democrat Party, cannot decide 
whether it is the party of firm 
government or of compromise, 
and whether it wants to see Sig 
Craxi beat the Communists. 

Nato arms 
cooperation 

By Bridget Bloom, Defence 
Correspondent in Brands 

A SCATHING attack on the 
procedures for co-operative 
arms production within Nato 
was delivered yesterday by Mr 
Robin Beard, the newly 
appointed assistant secretary 
general of Nato. 

He toid a symposium on in- 
dustrial co-operation here of his 
frustration with the inertia of 
Nato's bureaucracy and criti- 
cised the “ lack of management 
leadership ” within the 16-mem- 
ber organisation. 

The Committee of Nato 
Armaments Directors (Cinad) 
which was founded in 1966 as 
the leading decision-making 
body on arms co-operation, bad 
now well over 200 sub-commit- 
tees with a “ very leisurely 
work rate." Rapid changes in 
Nato’s international staff and in 
weapon systems requirements 
meant that too few co-operative 
projects materialised, while 
others were seriously delayed. 

Mr Beard, who for 10 years 
was concerned with arms co- 
operation within the Atlantic 
Alliance and a member of the 
U.S. House of Representatives 
Armed Service Committee, said 
he was shocked to find that bis 
new Nato Defence Support Divi- 
sion did not have a single word 
processor and no data base in- 
formation retrieval system. 

However, the ultimate 
responsibility for the poor state 
of arms cooperation rested 
with politicians who too often 
made “ statements of lofty 
aspirations” which had little 
impact on performance. 

Mr Beard took over the 
Defence Support Division less 
than three months ago at a time 
when Nato is beginning to re- 
think its strategies if not its 
structure. 
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Metal union divided over strike 
BY RUPERT CORNWELL IN BONN 

GERMANY’S - IG Metall en- 
gineering workers’ - union 
yesterday failed to agree 
whether to press strike action 
to farther its campaign for a 
35-hour working week. 

After five hours of fruitless 
discussion in Frankfurt, the 
executive pat off a decision 
until today. The delay in- 
creases the likelihood that, spy; 
large strike ballot "wU 'not 
come, until af*e»* the.Easter 
break. 7;' 

The main point at issue for 

the union, which represents 
2-5m workers and is easily the 
country’s largest, is what atti- 
tude to take to the. offer from 
otherwise intransigent em- 
ployers of a new round of talks, 
following last Friday's abortive 
meeting between the two sides. 

To accept, even without great 
prospect of successful outcome, 
would at least have the merit 
for IG Metall of buying,time, 
in. which to find, a~ compromise 
and a way out of the 
iadtttfltr ■ ' V ■ * 

To acquiesce in the em- 

ployers’ insistence on maintain- 
ing the 40-hour basic working 
week would be a severe loss of 
face for IG Metall’s leadership. 
On the other much of the 
rank-and-file is against an all- 
out strike. ' 

Meanhile, IG Druck, the mili- 
tant printing union, yesterday 
decided to carry out a 
“ flexible ” battle in its drive 
for., the 35-hour week. - This 
means m practice-- thafr strike 
ballots, at fo, .tor ^unspecified 
plants will be called, in an prob- 
ability before Easter. 

High Swedish wage deals 
bring government threat 

BY DAVID BROWN IN STOCKHOLM 
THE Swedish Social Democratic 
Government is considering a 
range of emergency measures, 
including price controls to 
salvage its economic policy, 
which is threatened by a series 
of high wage settlements. 

Mr Olof Palme, the Prime 
Minister, has indicated “grow- 
ing unease” about the pay deals, 
most of which break Ins 
Government’s voluntary 6 per 
cent guideline which is 
intended to halve the inflation 
rate from 7.9 per cent to 4 per 
cent this year. 

Mr KjeH Olof Feldt, the 
Finance Minister, said at the 
weekend that the Government: 
is prepared to seep an to 
preserve Sweden’s external 
competitiveness and economic 
growth. 

Precisely what measures the 
Government may take are 
unclear. Mr Fddt indicated 
that price controls must be 
combtoed with “ other steps" 
to order to be effective. - 

Among the measures under- 
stood to be under discussion 
Is the requirement that com- 
panies register plant . price 
increases a month to advance. 

Sweden's economy has per- 
formed better than expected 
after the 18 per cent 
devaluation in late 1982. The 
Government’s attempt to bold 
the line, on inflation has been 
complicated by strident union 
pay demands in the wake of 
several years of dedtotog real 
income and to -the face of 
record corporate profits. 

FIGHT BIG BROTHER 
1984 IS HERE! 

ARE YOUR PHONES TAPPED? 
Protect the privacy of every 
telephone conversation. The Tap 
Alert B 409 checks your telephone 
24 hours a day to detect wiretaps 
and telephone bugs. A Hashing red 
fight win warn you day or nighl if 
your privacy is in danger. 

For further InJormiBon cofttaa Mt Wntt 
CCS Communication Control Systems Ltd. 
62 SouBi AIMSGV SJistf. London W1 
1W. (0t)6290223 "Wee B814709 

Setback for 
Communists 
in French poll 
By David Marsh in Paris 

A FRESH indication of waning 
electoral support for the junior 
Communist partner in the 
French coalition came at the 
weekend when the party was 
decisively ousted from its 
mayoral seat in the traditional 
left-wing stronghold of Sete on 
the Mediterranean. 

In a re-run of last year’s 
municipal elections, which were 
judged invalid because of voting 
irregularities, M Yves Mar- 
chant^ a member of the UDF 
opposition party, was confirmed 
as mayor, beating the previous 
Communist incombent, M Gil- 
bert Martelli. 

M Martelli was beaten into 
second place last year on a 
slender majority of 96. Last 
Sunday, M March and swept 
home with a lead of 1,500, 
boosting his share of the vote 
by three percentage points. 

The latest Communist setback 
follows a string of reverses in 
re-run municipal polls over the 
past few mouths, where the 
party has lost ground above all 
in the industrialised urban belt 
around Paris. 

Irish jobless down 
Unemployment fell last month 
in Ireland for the first time in 
nearly^ five years, writes 
Brendan Keenan in Dublin. 
There was a drop of 2,000. 
leaving 214,000. or 17 per cent 
of the workforce, unempolyed. 

The BMW 4door 3 Series. 

TAKE A BMW ABROAD. LEAVE THE TAX BEHIND. 
If you're going to work abroad, or you're a specifications, in either left, or right hand drive, 

visitor from overseas, you're entitled to a unique . And should you decide against taking the 
going away present A tax free BMW. car immediately, we'll take care of insurance 

At Park Lane Export we operate the only and deiiveryto anywhere in the world, 
officially aDorinted tax free BMWcentrein Britain Forfurtherdetails,cometD Park Lane. 

Vlteeywe «n advise you on every aspect of W0 offer you everything you'd expect from a 
tax free concessions. . , BMW.exceptthetax. 

After a test drive, you can choose from MMTI augfYBABT 
our current stock. Or order a BMW toy^ exact HUOI UUK fc&rWSI 

LONCON WIY3WL T&ZfHONfc 01-6299277. 
IJAWT.IELB>H0NE:Ol-62?6699. 

ALL YOU NEED FOR BUILDING SUGG! 
The moment you consider a new building 

project or refurbishment programme, or consider 
investing in plant and process equipment, call IDC. 

Because from start to finish you need only deal 
with one company, saving you both time and money. 

IDG's unique total project integration1 is the 
most sophisticated design and construct method 
available to business today. After all, IDC pioneered 

. the concept over 26 years ago; 
IDC 'design, construct and engineering' is not 

only the most efficient way to build, it's also the most 
cost-effective. 

We assign a team of IDC specialists to stay with 
your project, fromyour first call to the day you pick up 
the key. 

We are also responsible throughout for 

THE IDC GROUP PLC. STRATFORD-UPON-AVON CV37 9NJ. TEL: 0789 204288. TELEX: 311201. BUILDING SUCCESS 

technical, financial and contractual control. 
This means we can deliver a quality building, 

on time and to budget; a building that is both 
architecturally appropriate and tailor-made for its 
puipose; a building that is economical to run and 
maintain. 

And it means we are able to offer a Guaranteed 
Maximum Price contract where you share in any 
cost-savings made, enabling you to 
forward-plan and budget with 
confidence. 

For further details call 
IDC on 0789 204288 and ask for 
Mike Stanton. 

It's all you need do for 
building success. 
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OVERSEAS NEWS 

orea talks break down jr** Egypt instate new financn^ |3^n 
BY ANN CHARTERS IN SEOUL 

TALKS between North and 
South Korea on setting up a 
joint team for the I9S4 Los 
Angeles Olympics collapsed 
just 2} hours after they began 
yesterday when North Korean 
delegates walked out. 

Any hopes that the talks 
would lead to reduced tension 
between the two countries were : 
dashed when bath sides 
exchanged bitter accusations ! 
over the Rangoon bombing last 
autumn which killed several 
South Korea government 
ministers. 

South Korea has repeatedly . 
called for a North Korea 
apology, but the north has ; 
refused to accept responsibility 

for the bombing despite 
Burmese government findings 
thta North Koreans were 
responsible. The North Korean 
delegates yesterday alleged 
that South Korean dissidents 
perpetrated the attack. 

There seems little hope of an 
early resumption of the talks at 
Fanmunjorn, on the border 
between the two count ries- 
North Korean delegates said 
that before talks could continue 
Seoul would have to retract 
accusations that North Korea 
■was responsible. for the Ran- 
goon bombing and an alleged 
kidnapping of a South Korean 
actress and film director. 

South Korea's Agency for 

National Security Planning 
accuesed North Korea last week 
of kidnapping the two South 
Koreans and forcing them to 
make propaganda films idolising 
the North's leaders. 

South Korea's chief delegate 
prim Cbong-Kyu said that South 
Koreans could not but be “ dis- 
appointed and angry by the 
rudeness and insincerity of 
North Korea in walking out. 
However, the South would wait 
patiently for another oppor- 
tunity to establish a dialogue, 
he said. Hie two countries held 
talks on sports matters five 
years ago in one of the few 
contacts since the end of the 
Korean war in 1953. 

Four Jews held oyer attacks 
BY LYNNE RICHARDSON IN TEL AY1V 

ISRAELI police have arrested 
four young Jews suspected of 
14 grenade attacks against 
Christian and Moslem sites in 
and around Jerusalem. 

Mr Mosbe Ales and roni, 
spokesman for the Jerusalem 
police said: "There were two 
wounded when the booby- 
trapped grenade blew up in El 
Azarlya, East Jerusalem, and 
this makes the criminal offence 
attempted murder.” 

The four, aged between 22 
and 26, are all from the Ein 

Kerem district of Jerusalem 
where a convent was one of the 
targets of a group calling itself 
TNT, an acronym in Hebrew for 
" Terror against terror.” 
O Mr Ariel Sharon. Minister 
without portfolio, has turned 
down an appeal by Mr Yitzhak 
Shamir, the Prime Minister, 
that he withdraw his candidacy 
far the Eerut Party leadership, 
which was won by Mr Shamin 
after Mr Menachem Begin's 
resignation. 

At Sunday's Cabinet meeting, 
Mr Sharon bitterly accused his 
colleagues of ganging up 
against him, after their unani- 
mous refusal of his request far 
access to secret portions of the 
Kahan Commission’s report 
dealing with the Sabra and 
Chatilla massacres. Mr Sharon, 
then Defence Minister and 
severely rebuked in the report 
wanted to use the classified 
documents to press his libel suit 
against the U.S. magazine Time. 

COME TO SHERATON 

WHEN IT COMES TO BUSINESS 
■ Knowing where you're going is knowing where to stay: 

And In these cities in North America, that can only mean Sheraton. 

CHICAGO, SHERATON INTERNATIONAL AT O’HARE 
LOS ANGRF& SHERATON GRANDE; SHERATON PLAZA LA RBNA 
MONTREAL, LE CENTRE SHERATON MONTREAL 
NEW \ORK, ST. REGIS SHERATON 
TORONTO. THE SHERATON CENTRE OF TORONTO 
WASHINGTON. D.C, SHERATON CARLTON 

For reservations: In London, ccfl 
01/636-6411. Or ccfl you nearest 
Sheraton Hotel, Reservations Office, 
or your Travel Agent. 
C1B64 The Sheraton Corp. 

Sheraton 
Hotels. Inns & Resorts Worldwide 
The hospitality people of HT 
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For more information about the sensible Citations, contact Cessna Citation, 
Executive Jet Centre, Dept. FT4, Heathrow Airport-South, London TW6 
3AE. England. Telephone: (0) 1-759-2814/5/6. Telex: 896015 Cessna G. ~t 

Brit airpmssrekme 

Jacques Cartier 
450th anniversary- 

celebrations 

Take the shortest route. To 
get to Rennes in the heart of 
Brittany, the shortest route Is 
via Brit air. Then go to nearby 
St-Ma)o and see the world's 
most beautiful sailing ships, 
plus exhibitions, displays etc! 

Filling in for the major 
airlines, Brit air operate 
flights to Moriaix, Quimper, 
Rennes, Le Havre and Caen. 
During the high season, 
Brit air's flight timings offer 
you a wide choice of connect- 
ions with French domestic 
flights. 

For lull details phone 
(01} 499 9511 or see your 
travel agent. 

SPA BOND 
Mtatam toneme* £2,000 attt 1 year 

1 EQUn&IENT 
NET INTEREST CROSS INTEREST 

QortHgic on expand 

8.25% U.78% 
Fixed rate of Interest 

Assets exCctd £373 million. 

55 BaacheS Countrywide 
Member of Tbe Buflding Sodctks 

Association, and Investors' 
Protection Scheme 

Authorised for Investment by 
 HigiegL  

^LEAMINGTON SBV. 
rST| BUILDING SOCIETY 

FuKKLImpmllfcne.KolrWk. 

NOTICE TO BOLDEBS OF 

ROTSUt REAL ESTATE 
DEVELOPMENT C0„ LTD. 

(MKwl Fodsna Kabtnhlkl KiMw) 

7K per cent Convertible 
Bonds doe 1996 

Purauoat to Claw 7 (B) anil (O of tfcv Trait 
Deed deled IZii December. 1800 mder which 
the above Bonds were caned, notice b here hr 
rfreo ao blbvt 
' L On March 1.1984 ud an April 3. 1394. 

tbeBaenlof Directors oldie Cempucr reoolved 
tnbsue new com ertiUebeodoln Japan on April 
24,1384. 

2. Tl»a emnenion price of tbeBrnda ub 
eihet on tbr dote brnor a Yra 494J10 per share 
oi Com nwu Stock. 

a Tbe i&reaaid bnaance ef aneertiUe 
bands will not result in an adjustment of ibe 
anmrnsa price of die Bonds. 

IVTSUI BEAL ESTATE 
DEVELCPSKTOO^LTD. 
By: Tbo Beak of TWiyoThut Company 
astVoatM 

Dated: April M. 1984 

noodle stall, 
but get 
the vaccine 
By Bob King in Taipei 

ONE IN FIVE of the inhabi- 
tants of Taiwan is a carrier 
of a deadly disease and one 
person in 10 win die of it. 
The symptoms range from 
pone at all, to chronic fatigue 
and loss of appetite. In some 
cases, infected persons may 
became jaundiced and bed- 
ridden; others may not even 
know they are ilL 

The disease is hepatltis-B. 
which medical researchers 
now believe is a prime cause 
of cirrhosis and liver cancer. 
Unlike its milder cousin, 
hepatitis-A, hepatitis-B may 
never leave a person who has 
had the disease. 

Hepatitis-B is rampant through- 
out the developing world, 
from the Philippines to 
Africa. Bat of the estimated 
200m carriers of hepatitis-B 
in the world, 75 per cent are 
Chinese. Thorughout the 
parts of Asia where Chinese 
predominate, liver cancer 
ranks as one of the major 
causes of death. In Taiwan, 
it is the number-one cancer, 
compared with number 22 in 
the U.S. 

But both the disease and the 
cancer may he on their way 
out, thanks both to research 
done over the past decade in 
Taipei, known by some as the 
hepatitis capital of the world, 
and to a highly effective 
vaccine developed by foreign 
pharmaceutical companies. 

Dr R. Phlmer Beasley, an 
American researcher working 
In Taiwan, who is probably 
the world's foremost authority 
on hepatitis, found that as 
many as 50 per cent of 
carriers are infected by their 
mothers at birth, and that 
such infants stand a 00 per 
cent chance of becoming 
carriers themselves. 

Later be discovered that doses 
of vaccine and gamma globu- 
lin, a substance containing 
antibodies, given within a 
few hours of birth, reduced 
the transmission rate from 90 
per cent to only 5 per cent 

Dr Beasley’s discovery that 
hepatitis-B is caused by a 
virus and is not a "hippie 
disease ” stemming from 
dirty needles as earlier 
medical lore had it carried 
Implications for cancer 
research. For he also found 
tot carriers of the hepatitis-B 
virus were 200 times more 
likely to die of liver cancer 
than non-carriers. 

That compares with a 25-fold 
risk among smokers of 
developing lung cancer, and 
was enough to cause cancer 
researchers to reconsider the 
possibility of a link between 
viruses and cancers. 

Vaccines can be developed 
against viruses; as the virtual 
glimination of such killers as 
smallpox and polio has 
shown. If viruses are the 
culprit in a host of cancers, 
as Dr Beasley and other 
researchers now strongly 
suspect vaccines can be 
developed to counter them. 

The hepatitis-B vaccine, de- 
veloped independently by 
Merck and Co of the U.S. and 
tbe Institut Pasteur ■ of 
France, became available com- 
mercially in 1981, although 
tests began here as early as 
1979. But its high price — 
about $100 for three injec- 
tions — has so far prevented 
its wide use in Asia. 

Taiwan's Development Centre 
for Biotechnology has now 
agreed to purchase $4m worth 
of the vaccine from Institut 
Pasteur (Production) of 
France and to. pay another 
53.3m for Pasteur technology 
which will allow Taiwan to 
begin its own manufacture of 
the vaccine 

The purchase involves 5m 
micrograms of the Pasteur 
vaccine which will be ad- 
ministered to newborn in- 
fants over the next two years. 
This amount will be enough 
to vaccinate 250,000 people 
— about the same number 
who die from liver cancer or 
cirrhosis each year here. 

The Centre will begin importing 
the Pasteur vaccine in June 
and vaccinations will start in 
July. 

Ending the mother-child link < 
in transmission of the 
reduces the number of! 
carriers geometrically, be-1 

cause children thus vacci-1 

nated will not be able to 
infect others - during their ] 
lifetimes. Along with the 
vaccination programme. Dr i 
Beasley has persuaded the! 
Taiwan authorities to begin a 
project aimed at other 
sources of -Infection: sanita- 
tion and personal habits. 

The deeply-entrenched, well- 
intentioned habit among 
Chinese mothers of chewing 
food before plating it hi 
childrens' mouths may have 
allowed the disease to take 
a firm hold Rmong Chinese 
in the first place, and 
continues to be a primary 
cause of transmission today. 

Another traditional practice 
may be harder to dislodge: 
using chopsticks to eat out 
of a common dish. 

Sexual contact poses probably 
the highest risk of infection 
to adults, and carries the 
major risk of infection for 
foreigners living in Asia. 
Don’t worry too much about 
eating at noodle stands, 
especially if they offer 
disposable chopsticks. Dr 
Beasley advises. Above all, 
remember to get the vaccine. 

BY CHARLES RICHARDS IN CAIRO 

EGYPT HAS formalised a new 
system for financing private- 
sector imports which, it is 
hoped, will be facilitated by a 
greater Sow of remittances from 
workers abroad through official 
channels. , _ . . 

Now all commercial banks, 
rather than just the four state- 
owned institutions, arc per- 
mitted to deal both in Egyptian 
pounds and free currencies. 
They have been authorised to 
buy dollars at one to E£L12, 
40 per cent more than the offi- 
cial exchange rate of $L:E£0.83. 
Since the beginning of the cur- 
rent working week they have 
also been authorised to sell dol- 
lars to private importers ait a 
rate of $1:E£1.1S. 

The aim is to ensure through 
the incentive rate that as much 
as possible of the estimated 

Indian 
trade 
deficit 
narrows 
By K. K. Sharon in New Delhi 

INDIA’S TRADE deficit has 
narrowed substantially, falling 
to Rs 35.56bn (£2.36bn) In the 
period April-December 1983 
from Rs 40.6bn in the same 
period of 1982, according to the 
annual report for 1983-84 of the 
Commerce Ministry published, 
yesterday. 

The figures show that the 
trend, which began a couple of 
years ago, is continuing. The 
Government is drawlog 
particular satisfaction from the 
feet that the growth rate of 
exports is accelerating while 
that of imports is declining. 

Estimates are that exports in 
1983 grew by more than 12 per i 
cent while imports increased by 
just 2.3 per cent The assess- 
ment comes at a significant time 
as the Commerce Ministry is set 
to announce its annual import 
and export policy on Thursday. 

The policy was considerably 
liberalised about six years ago 
and restrictions on many im- 
ports lifted in an experiment 
on removing some of the 
strongly protective measures in 
force for more than two 
decades. The latest figures sug- 
gest that tile government will 
be encouraged to continue the 
trend towards liberalisation. 

The ministry's annual report 
says that if exports of crude 
oil (produced in the offshore 
western continental shelf which 
cannot be processed in' Indian 
refineries for the present) is 
not taken into account, the 
growth rate of exports works 
out at 15.4 per cent in the first 
nine months of 1983. 

This suggests that the high 
growth rate should be main- 
tained as therese crude oil ex- 
ports will cease soon when 
Indian refineries are modified 
to process the offshore crude, 
ing a sharp zase in world prices. 

The report notes that import 
substitution In energy due to 
a sharp rise in domestic oil 
exploration and production is 
proving to be immensely bene- 
ficial. "If Is expected that 
crude oil production in 1983-84 
win be nearly 202m tonnes, 
thus reducing jhe relative share 
of petroleum goods in India’s 
total imports from 42 per cent 
in 1980-81 to 33 per cent during 
the first eight months of 198384. 

Be 

$3bn a year of remittances from 
expatriate Egyptians enters the 
legal banking system and as 
little as possible is drained into 
the black market. 

Adoption of the new system 
marks a reversal of policy 
directed at closing the gap 
between the official and other 
exchange rates. 

Hitherto, private sector im- 
porters had a choice between 
securing foreign exchange from 
.the four state-owned banks— 
with tittle or no prospect of 
obtaining any—or resorting, to 
the black market 

In effect, another pool off 
foreign exchange should be 
established in addition to the 
existing one in the hanking 
system, which handles 85 per 
cent of Egypt’s $8.5bn annual 
imports, and the- u own 

exchange * pool constituted by 
companies' own earning?* of 
hard currency. - 

But private importers will 
atm have to apply to', a new 
ooronattee'to the Centra* Bant 
of Egypt which will vet intports: 
It Is to give priority to industry 
and agriculture. 

Officials point , out that Abe 
new rate of ,$HE£U2 te not ft. 
devaluation since it eatobtiiiftps 
a premium while ’maintaining 
existing rates which . Dave 
grafeally become established. 
The four public sector banks, 
have been authorised , to buy 
db&acs from- workers abroad^at 
E£L-12 smce Demnber L 

• The new.’ system has been 
announced nt a dme when aur 
fotocpatioHal Monetary Food 
team - is hi Cairo urging the 
unification of . midJa-twEeti. 

currency rates, There are now 
effectively tix rates. ... 

The sew regulations were to 
have beach . tnmbuxtced .'three 
weeks aga but the Prime 
BEnistKrV telephQaed the 
economy minister •- -in- the 
*"*«*«»» of .a three-hour .press 
briefingtcHtog local JmixnaUsts 
sot to use ti» word devalua- 
tion and saying that talks with 
the banka wore. <sQH in pro- 
gress. The economy minister 
nearly resigned over the 
delays;- 

Bankers star seritV scone 
clarification as -JO bow the new 
system ‘ wiB operate. Many 
private • sector importers are . 
sceptical that the banks 'will 
bo able to meet demand for 
hard currency and .-remain con-. 
Yinced they wIB stiU have to 
turn to the black market. 

Australian doctors 
decide not to strike 

remittances 

BY COUN CHAPMAN M SYDNEY 

NEW SOUTH WAXES doctors 
yesterday agreed to follow col- 
leagues across Australia end 
can off planned industrial 
action in protest against the 
Government’s Insistence - that 
they charge all patients fixed 
fees when providing services 
in public hospitals 

The back-down by the doc- 
tors on the eve of their planned, 
state-wide strike is a consider- 
able victory far Dr Neal 
Blewett, the Health Minister, 
and enables the Federal 
Government to complete the 
successful implementation of 
one of its major policies — 
the introduction of Medicare. 
Under Medicare all Australians 
receiving medical treatment 
still pay for their health costs, 
but have a plastic card which 
entities them to reimbursement 

from the Government of the 
major portion of scheduled 

■fees. ' : 
' The dispute arose because of 
Dr Hlewetfs Insistence that 
diagnostic specialists traeting 
private . patients in . public 
hospitals charge no. more than 
the scheduled fees. The specie-; 
lists argued that they should be ; 
able to charge private-patients 
whatever they liked, and the j 
Australian Medical Association : 
(AHA) saw Dr Blewett's move 
as the first ' step towards u medfchtei1’ 

Tb© doctors called off their 
action after the Government 
agreed to the establishment of a 
joint Government-AMA working 
party to inquire into tbe rights 
of . private practice in public 
hospitals. 

New Zealand unions to 
strike over pay curbs 

BY DAI HAYWARD IN WELLINGTON 
NEW ZEALAND'S trade 
will launch a series of snap 
strikes and walkouts during the 
next two weeks at companies 
which recorded record or large 
profits during the past year; 

The action is part of union 
efforts to force direct wage 
bargaimngand to get employers, 
to pay more than the NZ$8.G6 a 
week maximum, wage rise 
allowed by the Government. 
• ' The wage rise limit is part of 
aa extended pay ' freeze 
announced last month by Sir 
Robert Muldoon, the Prime 
Minister. The unions etaiwi that 
they should receive between 
NZ$17.00 and NZ$35.00 to com- 
pensate for the rise in the cost 
of Jiving. 

A conference of 150 union 

representatives at the weekend 
agreed plans to move against 
individual companies Win have 
had a-good year financially, g 
companies refuserequests for 
directwagebargataing negotia- 
tions, the .unions plan to stage 
sudden, short strikes in the hope 
that campaniea wftb big.profits 
will pay higher wages rather 
than lose. production and 
possible export orders. 
^ The lMiffMM are .being careful 
to avoid long ‘strikes, 'partial-' 
larly In areas which would 
cause public disruption, because I 
they fear the Prime Minister 
could use. this as a reason to 
call early election*. ” 

The Employers1 Federation 
says companies' would be in 
breach of the law if they paid 
more than the ' NZ8.00 • 

China’s statements ‘unsettle HK! 

CHINA'S statements on Hong 
Kong’s future do not generate 
confidence, Mr J. L, Harden, 
chairman of the Hong Kong 
General Chamber of Commerce, 
said in his annual statement 
yesterday, Reuter reports from 
Hong Kong. 

Mr Harden said there has 
been -a succession of unneces- 
sary and destabilising state- 

ments - In 1983 her Chinese 
officials on > the - fate of Hong 
Kong and the inevitable result 
of the uncertainty has been 
defensive action by investors. 
The British lease on much of 
the territory expires in 1997..' 

Some companies are hesitant 
to. invest in hew machines 
while, the future is uncertain, 
he-added.- • ■ 

By Quentin Peel 

DR BERNARD CHIDZERO. the 
Zimbabwean Minister of 
Finance, yesterday assured 
foreign* inTOstaca that-the' re- 
cent embargo . on remittances 
of profits and dividends would 
be tranporary. and that his 
Government “Remained; deter- 
mined to attract ferrign capitaL 
. La a .'quilted defence, of his 

recent exchange, . control 
measures,- Dr -Chidzero blamed 
three yews of _ unprecedented 
drought, combined - with the 
high cost - of maintaining a 
viable multi-racial, society, for 
the country’s balance ot pay- 
ments crisis. 
Ife assured former Rhodesians 

that tiwi Government would con- 
tinue to allow the remittance of 
pension.- payments;' - and-' would 
be prepared to give .special1 cpn- 
sideration to any hardship 
caused to former residents'-no 
longer allowed^ to remit pay- 
ments like rent income. - 

He dented .that the Zimbabwe 
Government was involved to 
backdoar> natfahalisatioo 
through -its decision eosnmil- 
sorfly to acauire -'Merited 
foreign securities, -including 
phaxes of Zimbabwean , com- 
panies quoted On foreign stock 

.exchanges. ■ - 
Drdzidrero said tireexchange 

control measures had - to be 
taken to ^ ensure^^that^ the country 
could retnni to stable economic 
growth once the present crisis 
-had passed.-/ 

Angola accuses 
South Africa 

h :By.Our Africa Efitor:; 
S0DTH- AFRICAN troops have 
yet to complete their with- 
drawal' from southern Angola 
and have allowed guerrillas 
betoufdng to toe dissident Unite 
-organisation to take their plane, 
according to Angop, the official 
Angolan news.Agency. - 

ID an editorial, toe agency 
accused the South. African Gov- 
ernment of not being " keen to 
fulfil toe Lusaka agreement;*1 - 
which provided, for South Afri- 
can disengagement and toe- ex- 
clusion of all "outside forces 
from the area. Unite forces 
were being "massively In- 
stalled” in the;area, It Said. 

From a score of locations throughout Europe^ SHARP .' 
chose Wrexham fcnritenefw video irenufecturing plant 

So creating 630 new jobs.- 
*Ilie reasons were numerous ■: ; 
— a highly attractive package of finniiraal support' 
— an adaptable and available labour force 
— 30 minutes’ drive from the M6 
— 35 mfles from Bflancbester Airport 
But most of aH the practical help and asriMiinna jint .: 

together by a consortium of Wrexham Borough Council, 
the Welsh Office, the D.T.L and Wrnvest’(Wales 
Investment location). That help could be available to. : 
you. 

Find out the facts by completing our coupon today. 

364$a 

' Eraccfive Officer. Thrt . *"7 I 
]-Wrexham Mill 1A7*. Cbvy&Notfh Wales, ■ 
II would fflaeso kncnrabzia about Wrexham. -■ . 

: | Hease sand me yqiirbrodnau - *•. .£■./■ 
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Making sure the future 
has a future. 

One of the problems with a recession is that 
it tends to make people live from day to day. The 
trouble is that when tomorrow comes along, it finds 
you as prepared as a sunbather in a snowstorm. 

So for some time, STC has combined 
thought, action and resources towards a positive 
vision for the future. 

One way was to pioneer the new generation 
communications link: optical fibre landlines. . 

We will also be the first to put optical fibres 
into underwater systems when the proposed cable 
linking Britain and Belgium comes into operation. 

Another way was to enlarge our business 
folio to include a whole range of medical services 
and the operation and maintenance of air traffic 
control systems. 

Not things you’d traditionally associate with 
STC but highly successful ventures nevertheless. 

This innovative approach has helped STC 
almost to double its turnover in a single year. 

It shows just what a British company can do 
if it not only- adapts to change. But actually 
initiates it. 

If you would like to take a closer look at how 

STC is shaping the future, please write to: 
Peter Earl at Standard Telephones and Cables pic, 
STC House, 190 Strand, London WC2R1DU. 
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ELECTRONIC COMPONENTS ■ DEFENCE AND MARITIME COMMUNICATIONS SYSTEMS- MEDICAL AND SOFTWARE SERVICES - TRAINING SUPPORT - TECHNICAL AN D TECHNOLOGICAL CONSULTANCY. 
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ALMOST25%QPAU,1HE 
IbREKSS CCMKVMESW^K) CAME 

'E)ThEUSiL^rl&AR 
CkMElblhE SAME CONCLUSION. 

When a company 
considers an overseas 

operation, it takes 
theUnited States apart 
State by state, 

ccordxng to the most 
recent 12-month figures, 

eighty-one companies 
went through the process. 

They examined every- 
thing from proximity to 
markets to Labor force from 
the state’s business climate 

And when they were through, with 50 states to choose from, 
18 of the companies chose North Carolina That’s 22% of the US. total 

What’s more, of those who chose from the nine South Atlantic 
states, almost 50% came here. 

And these figures are no recent development Over the past 
five years, we’ve been far and away the most popular choice for foreign 
companies-almost doubling our closest competitor 

But you don’t have to take our word for afl thisWeVeput together 
an Official Directory of320 overseas-based companies who operate 
in North CarolinaThey're in all kinds of businesses, come from all over 
the world So, you may find some friends already here 

So call or write us for your free copy Then contact some of the 
companies. And draw your own conclusions. 

NORIK GVROUNA,USA 
Bmpean (ffice:Sfjietfl^hGm)IhuiWisserara{te240(X)DuesseMoTfl)^ 8581846NCARR 
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Bargaining Argentine debt rescheduling 
begins for raises anxieties in M MF 
Salvador BY MAX WILKINSON, ECONOMICS COBBSSPOtiDBiT* St LONDON 

_ . # THE WOBLirS financial.leaders meeting"ww ^upftbm 
■£% I AATl ATI assembling in Washington tomor- imt really necessary* ' ffoarfebnlder after theU.S.Although 

row for the International Monetary ./• By thaf they *«»»"* that tiosa ®Bn»4 to be {tear- 

By Robert Graham 
fo San Salvador 

HORSE TRADING for political alli- 
ances in the second round of E3 Sal- 
vador's presidential election - ex- 
pected on May 6 - has begun even 
though no date for the run-off has 
been announced. 

No candidate emerged from'the 
first round on March 25 with the re- 
quired dear majority. But the cen- 
trist Christian Democrat candidate. 
Sr Jose Napoleon Duarte, obtained 
43 per cent of the vote. His nearest 
rival was the right-wing extremist 
candidate of the Nationalist Repub- 
lican Alliance (Arena), Maj Roberta 
<TAubuisaon. Sr Duarte can only be 
blocked from winning by a united 
right-wing vote. 

Discreet moves have been made 
in the past lew days to dump Maj 
cfAubuisson in the second round. 
This week the National Assembly is 
due to debate an amendment to the 
electoral law, tabled by toe Right- 
wing Salvadorean Popular Party; 
(BPS), which would permit the sub- 
stitution of presidential candidates 
in the second round. 

The purpose of this move is to set 
up Sr Jose Francisco Guerrero xtE 
the traditionally conservative Party 
of National Conciliation (FGN) as 
the opponent of Sr Duarte in the 
second round. The FCN polled IS 
per cent of tbe vote last month. 

The U-SL Administration has-in- 
sisted throughout the -elections on 
its neutrality but its reservations 
about Maj d'Aubuisson - whose 
name has been linked to right-wing 
death squads - are public knowl- 
edge. The Americans have also 
scarcely concealed their preference 
among the three main candidates 
for Sr Guerrero with his safe views 
and close link* to tfafi military. 

Maj d’Aubuisson is expected to 
resist strongly any move to have 

■himself substituted. This maami 
that the PCN w31 have to make up 
its mind on an alliance with him. 
PCN officials say they would prefer 
not to be too openly committed to 
Arena's fortunes when there will be 
elections to the National Assembly 
within a year. 

Sr Duarte believes sufficient PCN 
voters will swing to him to ensure 
victory -simply because he is a less 
divisive figure: Sr Duarte's main 
strength is in the towns (inSan Sal- 
vador province be got 53 per cent of 
the vote). 

rowforthefotenmtionalMonetary.Bythaf mcawt t*y* um g g™6™? grew tone dear- 
Fund's interim conunittee wiB cer-- was nothing to ffynrre that could ****** IML' ^.blocking the move 
tainly not be echoing Mfcawberk. noth* dignrf?yd tin ftf TWT Japan takes steps to liberalise 
hope that “something will turn up." - dfcdreet counsels of the Group df its capital markets.. 

In recent yeas the IMFs meet- Ten; the cfob-for tte lO richest na- - The subject of (ud to fite" Third 
mgs have provided an elaborate - tions (now 11 mdndihg SwiUer- World is also hemmed with diffi- 
stage set for a senes of impromptu land) which meeteasprivatelyas it cutties. The seventh replenishment 
scenes of crisis rad financwd can. V • -:;v off/thct- InfisrsuttSoiua' Z9mlapment 
bruiKsmansiup- ., That is stiff broadly their view; Agency.-the; World Bank’s soft 

was the corraflmg of commercial be raised % countis» ^ has been cut from Sl2bn to S9tm at 
haters andoffioal lenders ado a bristle,- with . potential embaras^ tbe insisten^ of the UJ5, Inzt for- 
debt resenerimlag agreement fig ' mart, ibid aKritewient fo ftps limWwi ajd 
Brazil. The year before in Toronto" Those topics : programme yet to bo reached. 

$***!* .•CsHsirao thBMriWoriifcr t Tbe <xdy toek lhtt ptemses prevent Mexico s debt problems...g hnnAmt nf lM7mditg t}m>ncyfa.m WM mrSbf -theses- 

■STSt.'^tSSS'^ 
^ week thefocusktbeeff- 

stage talks is likely to be Argehti- UtUe tece!- SS^c^ateL^ 
fflrethat to-be: imaeasbd; by 

mg possibilities a£tbe*Wiatif i - - - fifon haE, but that; would provoke strictness, and sfeong tidBdsia wiB 

. . . ., _ ‘ „ the U&.Coagr«s, which the Ad- agam he tevefieJhSimi the VS. 
nMamtira'cdriaMy coaid not ted* fortafipjg totakemore^rgem ac- 

Ar^itma wffl fafl to.accept the «atefoanefec^ro: -. . - , tkmtoSbiisteSST 
IMFs terms for a programme of •„ ■„ -.?•„ • v?a^Y?n?»r. 
-economic reform, the «^?*wtiaFfirirf/ -^Attaoogn toergteiMr wni rOTcw - The US, Government is; after all. economic reform, .the ^■p^tiflFfirst'VAtthoogh the tenew, -.. The tlS, Government is; after all, 
step if UA and other banks are not thefr AUppottioran SDR aikyaaon, running nearly as mdeb debt each 
to admrt. that their loans to Argentk'n^^™^l^^OTmto^€a^ --year «s the^-total' evtemai borrow- 
na cannot be serviced. periaDy W^;Gemaiy,^are-Ekdy iags of all the Latin American toon- 

In that case, could the IMF bend y ^ppose ffc with toe ‘IK inking a 1 tttes put together. So last wedi's 
na cannot be serviced. periaDy Wgrt GCTm»ay, are^ Ekely fogs of all the Latin American coun- 

In that ease, eouki tbe IMF bend fe impose _%, with tire PK taking a 1 ^es put together. So last week's 
its rales, and if so, how? That is cer- positam between that of rise in US. interest rates with the 
tainly not the kind of .Question.-“W.-Owaimonwealtn countries ami- consequent increase in tiie burden 
lUlUK3,OUUU.3U,UUWi 1UOLO«1* ft ^ *    . ■ " U* V** IM—m w 

tainly not the kind of questfoh -TO jLmnmonwealtn orantnes nu consequent increaseto;the tarden 
which ministers’and central bank-- ;»’ .' on deMorcountries Wfllgive fdenty 
ers want to ask in public. It pahaps ’ • A related iisue, scarcely less of ammuriitiim fm the many .critics 
helps'to explain why three months embarrassing, is the proposal for a of the present pohey stance of the 
ago the feading industrial nations selective cqfitol increase for fife- US-Pohaps that is something they 
reached a private understanding Worid Bank. That vrotdd mc^ J^ .-Wtmldfike to be publicised. . 

Chile seeks more flexible deal 
BY MARTHELEN SPOONER IN SMiTIAQO : 

SR LUIS ESCOBAR, Chile's new , cent inen 
Finance Minister, leaves today for spending, ■ 
Washington to meet lnternational crease in h 
Monetary Fdnd-officialsin an effort ing arid en« 
to negotiate more fiexibte terms crease in d 
than those provided in a standby . - pesos. (S2L81 
accord signed early in 1983.'.- 

Sr Escobar will be seeking the Chifearii 
IMFs aiqnoval for additional gov- vulged .wfi 
eminent spending beyond 1he 4A .programnw 
per cent fiscal deficit for tins year Escobar as 
previously accorded by the IMF, Economy 1 
This earfier budget plan was an- cated they 
nounced in February by Sr Esco- stated goah 
bar's predecessor Sr Carlos Ca^ ister Caceri 
ceres, who was removed from his - cent GNP i 
post last week when Gen Angusto with aSlhi 
Pinochet abnqytiy moved to reshuT- . tionmunei 
fie his economic team. '’.or less'and 

The idra also mdnded a 2L per tban ^Pft 

iwit mpiwKg fo public- sector 
spending, with -a 75 per crat in- 
crease in mwdiiiiwitii fo state nun- 
ing arid energy projects, phis, an in-: 
crease in domestic creda.6y-35Qbn 
pesos (S2.8bn). . .. 

Chilean officiaTs have jkrt yet di- 
vulged vrittt thdr new eemomir. 
programme, might involve, bat Sr 
Esttobar anzl Sr. Modesto Cdlados, 
Ecnnnmy Minister,- have both inefir- 
cated they plan to'maiziUn' the 
sfaifwignuk nf fnmwr Bninw Mrn- 

ister Caceres. to obfem a 4 to 5 per 
cent GNP Increase this year., along 

. with a Slbn trddesur|fius, a xeduc-" 
tionmimemptoymmittol2percait 
or toat atid an inBytiiwi wri» nt hwE 
than Mrpo: cmL ’ - 

The latest economic ixuficators 
suggest-that Chita may face mare 
difficulty than expected, in meeting 
aame of these-goals, Tha'National 
Statistical Institate last week re- 
ported-that unemployment rose to 
IS per cent, not counting anotfaer lO 
per cent al the CSaean waridtMre 
enrbBfid in goreroinent wmk pro- 
jects paying less than tbeminmram 

•. . 
t: Consumer -price mflktioa; which 
had heer rumfieg. at about:20 per 
oentaver^fee past 12-months,, rose 
sharpty ia Marcb by IS per cent 
Ttje oomd^s aaanntdgted' trade 
Iralanoe for foe first two ^months of 
foffi year was.SllTfim; some S23ra 
less foe stttpfos fin the MU* 
pttiod last year, -r 

JUST WHEN YOU THOUGHT 
BUSINESS CLASS FACILITIES 

COULD GET NO BETTER, 
A NEW LEVEL OF LUXURY. 

1 

• Our exclusive BIG TOP 747, the world's largest, 
most advanced 747, promises business travellers a level of 

k.v'* comfort never experienced before, 
r Inside, it has an upstairs deck which is twice the size of a 
normal 747*s. And which has been designed as a single cabin to 

accommodate the Business Class. 
On this pri rate floor you have your own bar service, movie facilities 
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and galley- The seats are as wide and as comfortable as 
you’d expect and set only two abreast Giving yoii the ■ 
choice of sitting fay a window or the aisle. 

Downstairs, the First Class cabin is one of the most.. 
spacious in the worid. AH the seats axe fully retiming 
Snoozzzers. Economy Class rtoo, has its. share of extra - 
room, with mare space to stretch out between the spedafly 

; contoureO.seatsL Upstens or downstahs,KGTOP 
-yovia dewlevdoftravd comfort Wifhbi^ genfle 
hostesses fogive youthe kind of inflict.servia* 
o&ecairiinestalkabout 

Australia. Every dsf- -• 



Financial Times Tuesday April 10 1984 

EEC and Efti seek 
to lower technical 

barriers to trade 

WORLD TRADE NEWS 

BY PAUL CHEESERkSHl 

ALL THE main trading nations 

b.JSS6™ Eun*e yesterday launched a tad to lower 
tectmtau trade barrier 
between them and pledged new 
efforts to enhance economic 

■ cooperation, so that the free 
<arculat»n of industrial goods 
can improve. 

The foreign mmdsters of the 
EEC and the seven-nation 
European Free Trade Area held 
them* firat meeting here both to 
celebrate the dimanatsoo of 
industrial tariffs between them 
and to lay down the lines for 
future trade negotiations, 
. EFTA’S members are Austria, 
^mtend, Iceland, Norway, 
Portugal, Sweden and Switzer- 
land. Each of them has a free 
trade agreement with the EEC 
signed m 1972. 

“ None of us is waiting to sit 
back and accept technological 
and industrial decline. But 
we’re faced with *t_ We most 
cooperate on a fyyn9vy>n^g;i 
level’1, said M Cteude Cheysson, ■ 
the . French foreign minister 
and current president of the 
EEC Council. 

Teh ministers ■therefore 
agreed that there would be an 
increase in joint research and 
development efforts. “They 
wanted particular attention to 
be given to certain industrial, 
and technological Helds of the 

future, such as : teftecommuoi- 
entions, intfonnataon systems or 
the new audio-visual media”, 
said a joint declaration. 

- The'.stress on technological 
.advance is an attempt to give 
the . EEOEjfta agreements a 
new dimension- as they eater 
their second decade. But the 
old problems which have pre- 
vented a deeper economic Inte- 
gration between the 17 
persist. - 

The ministers therefore 
ther efforts' on the harmonisa- 
tion of standards, simplification 
of borden7 facilities and roles 
of origin, - elimination of unfair 
trading practices and- access. to 
government procurement. 

- Work on the non-tariff bar- 
riers to trade is a priority far 
the JEfta countries which, col- 

lectively, have been running a 
substantial. trade deficit with 
the EEC.  

These barriers have assumed 
more- -importance. -as the re- 
straining. effects on trade-from 
.tariffs have been progressively: 
removed. “Our aim should be 
to develop our free trade area 
into a genuine home market 
for industrial ' products in 
Western Europe,” said Mr 
Matts Hellstrom, the Swedish 
foreign trade nrini«tcf and 
current Efta chairman. 

Brussels rows 
‘harm Hungary’s 

trade pact talks’ 
By David Buchan, - 
East Europe Correspondent 

INTERNAL EEC -' wrangling 
over budget mid agricultural 
issues makes trade accords 
with countries - such : as . Hun- 
gary more difficult, Mr Peter 
Veress, Hungary’s trade minis- 
ter, said in London yesterday. 

Hungary remained as com- 
mitted to trying to negotiate 
an EEC trade deal as when it 
started informal talks with 
Brussels two years ago—“but 
only if the priee is right,” Mr 
Veress warned. After a two- 
month hiatus this spring, dis- 
cussions are to resume, at the 
initiative of the EEC Commis- 
sion, which primarily sees 
political gain in reaching what 
would be its first general trade 
pact—covering - industrial -and 
farm goods—with a Comecon. 
country. 

Mr Veress sand a ~ trade 
agreement would dement 
recently improved political 
relations between Hungary and 
many EEC member countries 
such as the UK whose prime 
minister, Mrs Margaret 
Thatcher, visited Budapest m 
February. But such an agree- 
ment would be “ empty ” if not 
based on mutual economic 
benefit , , ... 

Resolution of internal dif- 
ferences inside both the EEC 
and Comecon would advance 
East-West trade, he said. The 
Hungarian minister believed 
that the long-delayed summit of 
Comecon leaders, the first since 
1971, was possible this year, but 
stressed that no date was fixed. 
Like the EEC, Comecon mem- 
bers would find it easier to 
negotiate external trade expan- 
sion if and when they first put 
their own house in order. 

Lisbon looks, 
for more liberal 

textile quotas 
By Anthony Moreton, Tnffln 
Correspondent 

PORTUGAL • is to seek more 
liberal quotas for' its textile 
exports to the EEC in the run- 
up to its membership of the 
Community, now expected in 
1986. ' ‘ 

The present quotas, set In 
1981, were based on the assump- 
tion that Portugal would be 
in the EEC by the. end of this 

_year. 
Sra Raquel Ferreira, Portu- 

guese Secretary of State for 
Overseas Trade, said on a visit 
to London that she hoped to 
approach Brussels hi time to 
have a decision by July. 

“This is not a renegotiation 
of-terms, she-said, “more an 
adjustment of figures." 

"Under the 1981 agreement: 
Portugal was allowed to 
increase supplies to. the EEC 
by 7.5 per cent a year between 
then and a 1984 accession date. 
This rate was to have risen 
progressively during the first 
three years of membership 
until in the fourth year Portu- 
gal would have free access for 
its goods. 

Sra Ferreira said that Portu- 
gal had in fact “submitted to 
more restrictive measures than 
foreseen” and the present 
arrangements were Insufficient 
to absorb the country’s textile 
capacity. 

The Portuguese application 
■will be greeted with apprehen- 
sion by the rest of thfe European 
industry. Portugal has installed 
a lot of new machinery in the 
past three years and its industry 
is one of the most up-to-date and 
efficient in Europe. . 

HK team seeks ventures 
BY DAVID DODWELL 

GROUP of 11 Hong Kong 
tdustrLalisis yesterday began a 
HIT-way mission to the UK 
med at boosting inward 
vestment, and in mounting 
lint ventures in Hong Kong. 
The group is headed by Mr 
rtm Yaxley, Hong Kong’s 
iirector of Industry, and is the 
•gt mounted by the colony’s 
dustry department since it 
as hived off from the Trade 
epartment last year. 
Mr Yaxley said yesterday that 
,e work of his department had 
ten difficult recently, because 

the “great unmentionable” 
sue of the future of Hong 

Kong beyond 1997 when the 
lease on the British territory 
expires, and because of reces- 
sion worldwide. 

He noted, however, that local 
investment had picked up 
during the recent past, and that 
18 new companies had “arrived 
and set up for business'"1 in 
Hong Kong during 1983. 

The industrialists’ mission 
will hold seminars over this 
week in London, Newcastle and 
Edinburgh. It aims to attract 
UK businesses to invest-in the 
colony, and to introduce Hong 
Kong industrialists to counter- 
parts in the UK for discussions 
about possible joint ventures. 

Hindi oil marketing group 
triples sales of crude 
BY RICHARD JOHNS 

kKHPG the company set up mum of L3 b/d having reached 
ILudi to give it L6m b/d in Mareb. ® „ .. ilit_ i_ marketine As Opec and the oil market 

rts sales to about enter the most critical period 
Ute to facin gthem and price stahmty 

JSiLrlff Si April, Edinburgh stockbrokers Wood 
1£2nr indSKy Mackenzie forecast that nou- ordrng to senior production will increase 

E1®™*, Tsonnese customers by 500.000 b/d in 1984. 
But the impact on Opec 

the should be more than off-set by 

««£Lsa?of^Jaudi erode, higher demand, the la<±any 
^Swhtie has still to run-down on inventories mid 

rb^v^rSe5£75m barrels slightly reduced exports from 
“f qroraee. the Eastern Hoc, the firm says 

S 3 m the latest editton of its 
Sin oroduciSg fields monthly oa Momtor. 
•SPh® Aramco is under- Opee’s market monitoring 

£ *2E3y n5dnf committee, meanwhile, has od to be currently runmn* vQgtpamA its next meeting 

„4 ,, ,WT organisation of which was originally scheduled Jrerall tte frsanigno ^ A in Aba Dhabi to 
roleum Expomng Cou^g Aprii 27 in Vienna. It is 
■duction is reekonea expected to recommend an 
ming at unchanged output ceiling and 
*«! HilUJE of l^sm b/t ^SSTprice. ‘ 

1“-£St ?6m b/d • The Royal Dutch-Shell group 
QUOif, 5*.7? Hiocatiou of has signed two new agreements 5“Vetoing in with Egypt involving an exptora- n b/d. Nigeria ragi. tion commitment of over glPOm. 

output to the a green mr™- ** “ 

UK, Italian 
groups sign 
European 
space deals 
By jhnws Buxton in Rome 

. and Michael Donne In London 

THE European Space Agency 
has signed contracts with the 
British Aerospace Dynamics 
Group and the Italian state- 
owned Seleoia Spazio for 
manufacture of the payload of 
tile projected Olympus-1 'com- 
munications satellite. 

Work on the Olympus-1, 
formerly caHed the L-Sat (for 
large sattellte), has been imder 
way. for some time. It 
Is the biggest communications 
satellite yet built. 

Its overall cost, including 
launch in 1987 (either by the 
European Ariane rocket or the 
U.S. Space Shuttle), will be 
around- £250m. - - 

Seleoia Spazio will be respon- 
sible for the telecommunications 
payload of the Olympus-1 Its 
contract with the ESA is worth 
L221.5bn (£95.7m). 

The payload win include a 
Direct Broadcasting system for 
Italy, other DBS systems for 
other countries and a special 
data communications and trans- 
mission system for business and 
industrial users. 

British Aerospace Dynamics 
Group is the prime contractor 
for the Olympus-1 venture. 
Other contractors participating 
in the . programme include 
Marconi of the UK, Fokker of 
Holland, Aerilnlla of Italy and 
Spar Aerospace of Canada. 

U.S. plea on mixed credits likely to fail 
BY DAVID MARSH IN PARIS 

THE US. leeks Hkely to meet 
a cool response txmn Euro* 
pean countries to its expected 
plea this week in Paris for 
tougher rules on export 
credits to Third World coun- 
tries combining commercial 
financing and development 
aid. 

Alarmed over growing re- 
course to socaOed “mixed 
credits" by countries such as 
France to clinch export orders 
in the developing word, the 
Reagan Administration in 
recent months has launched a 
campaign to increase the cost 

Mission to visit Sin 
BY CHRIS SHSIWELL, SOUTH-EAST ASIA CORRESPONDENT 

to creditor countries of such 
deals, as a means iff cutting 
their use. 

At a week-long meeting 
here which started yesterday 
of export credit officials from 
the main industrialised coun- 
tries, the U.S. is expected to 
press for a rise in the mini- 
mum level of development 
aid which can legitimately be 
combined with export credits. 

The meeting, taking place 
at the Organisation for 
Economic Co-operation and 
Development (OECD), is 
expected to handle the sub- 

ject of mixed credits tomor- 
row. 

But an official at the 
French Finance Ministry, 
which together with the 
Foreign Trade Ministry 
handles export credit financ- 
ing, said yesterday that Euro- 
pean countries were respeet- 
iiX the OECD “code of 
conduct” on this issue and 
there was no reason to modify 
the rules at present. 

The 10 members of the 
EEC, where France currently 
holds the presidency, were 
“aligned" on the matter, he 

said. 
Current OECD roles lay 

down 20 per cent as the 
minimum component of 
development aid funds in a 
mixed credit package. For 
financings containing between 
20 and 25 per cent of develop- 
ment aid. the exporting 
country has to notify the 
OECD 10 days in advance to 
enable other governments to 
make competitive offers. 

The U.S. wants to raise the 
minimum threshold to 25 per 
cent and also to widen the 
obligation for prior 

notification. 
The U.S. claims that grow- 

log use of mixed credits are 
wring up resources which 
should be destined for pure 
development purposes, and 
can lead to wasteful interest 
rate battles. 

To back up its campaign, 
the U-S. Exim Bank itself has 
recently approved conces- 
sionary financing using mixed 
credits for Cyprus and 
Indonesia in what is intended 
to be a warning shot against 
examples of “ predatory ” 
financing offers by France. 

A HIGH-POWERED 17-strong 
Di. delegation representing 
the U.S. Government and record, 
ing industry is to visit Taiwan 
and Singapore later this month 
to register -its complaints 
directly over the heavy com- 
mercial losses caused by pirate 
recordings. 

Singapore’s industry is the 
world’s biggest The Island state 
exports an estimated 50m-70m 
pre-recorded cassette tapes a 
year and another 15m for the 
domestic market. Taiwan pro- 
duces principally for the home 
market 

Losses to the U.S. recording 
industry from sales of Singa- 
pore tapes in other Asian 
markets and in Africa, the 
Middle East and Latin America 

are reliably put at US$60m a 
year. The British and European 
industries also lose millions. 

Complaints have been 
registered in the past by 
Britain; notably by Sir Michael 
Havers, the Attorney-General, 
and the subject could well come 
up during a visit to Singapore, 
also at the end of this month, 
by Mr Kenneth Baker, informa- 
tion and technology minister. 

In fact the problem in Singa- 
pore is less serious than it was, 
thanks to prosecutions by the 
International Federation of 
Phonogram and Videogram Pro- 
ducers (IFPI), representing 
those who write and produce 
sound recordings. But offenders 
typically suffer only a s$ 1,000 
(£336) fine and return to 

business. 
Officially an inter-ministerial 

committee is looking at the 
existing 1911 copyright law 
and a subsequent 1968 statute, 
and is supposed to make 
recommendations. But it was 
established in 1980, and the 
patience of both the U.S. and 
European industry is wearing 
thin 

The U.S. delegation will 
include senior government 
officials from the Commerce 
Department and the State 
Department and the Registrar 
of Copyright Also expected to 
travel are top officials of the 
Recording Industry Association. 
Motion Picture Association and 
Book Publishers Association, 
and interested members of the 

U.S. Congress. 
A congressional committee is 

in the process of examining 
the operation of the General- 
ised System of Preferences 
{GSP) in relation to Third 
World countries, and Singa- 
pore's standing under this trade 
preference scheme could come 
in for closer scrutiny if no 
assurances of action are forth- 
coming. 

This means an undertaking 
from Singapore that the piracy 
will be stopped and that U.S. 
works will be protected under 
the law. At present the prose- 
cution of any supposed offender 
must show direct evidence that 
no consent exists anywhere for 
production of the alleged pirate 
recordings before the court, and 

this is virtually impossible c 
practice. 

- The IFPI has BOW change* 
tack in its pursuit of offenders 
Instead .of a private crimins 
prosecution, it is launchin] 
civil proceedings under wind 
it gains a court injunction pro 
bibiting toe sale or manufac 
ture of recordings by a parti 
cular producer. 

The injunction is won througl 
a so-called “Anton Filler order/ 
after the original 1976 case 
Under it a named defendan 
must give access to his premise: 
and can have documents or cas 
series confiscated if the cour 
agrees there is a prime faeit 
case against him. 

Eleven injunctions have al 
ready been won. 

Extracts irom the statement fry Sir Jeremy Morse, Chairman* indie 1983 Retort and Accounts ofLhyds Bank. 

<rThe world economy is looking 
no means 

out of the wood yet! 
1983was a year of recovery for the main industrial nations and a year 

of progress for Lloyds Bank. The Group’s profits picked up after the fell of 
the previous year, the pretax figure was £419 million, an increase of 27% 

over3982, and die post-tax profits rose by 14%. These increases were 

achieved despite a further heavy charge of£219 million forbad and doubtful 

debts, reflecting the adverse trading conditions which our customers have 

had to face and the economic difficulties of many countries. Our current cost 

accounts, which make adjustments for inflation, confirm the improvement 
The level of earnings allows us to increase the dividend to 28-5p, and we are 
also proposing a 1 for 5 bonus issue to capitalise some of our reserves. 

Sovereign debt 

The world economy Is looking a fitde better, but it is by no means. 

out of foewcxxl yet The recovery which began m North America has spread 
slowly but surely to Japan and Europe, so fer without reviving inflation. The 

problems of sovereign debt in Latin America and elsewhere are being firmly 
tackled on a case-by-case basis in an exercise of unprecedented international 

co-operation between governments, the IMF, central banks and hundreds of 

commercial banks. Some East European countries are already returning to 
creditworthiness. 

But these trends must be maintained throughout 1984 and 1985 if 

the world is to complete its adjustment to a lower level of inflation and to 
realise the longer-term benefits which that could bring. Cooperation, 
flexibility and a sense of shared responsibility will be no less essential than. 

they have been since mid-1982. The US economy, in particular, has for some 
time presented an extraordinary combination ofhuge budget and trade 

deficits with high interest rates and a strong dollar. To move away from this 
pattern, without renewed instability and in such away as to reduce rather 
than raise interest rates, must be a prime objective for 1984- 

' Fewer opportunities 

Against this background, international banking has been finding fewer 
opportunities for syndicated cross-border lending and project finance in the 
developing countries, and will have to rely more on local currency operations, trade 
finance and investment banking. 

At foe same time domestic retail banking feces some formidable challenges. 
This afreets us primarily in Britain, but also in the USA, New Zealand and parts of 

Latin America. In most countries banks are experiencing increased competition for 

deposits from government, near-banks and non-banks, and this competition tends 

inevitably to spread to foe offering of other financial services. 

Interest margins have been reduced, making it even more necessary 

to contain operating costs. In this situation, foe development of new 

technologies for handling retail business offers considerable prizes if they can 
be successfully and profitably introduced. 

In addition to increased competition, we are seeing foe breaking 

down of some of foe barriers which used to separate different parts of the 

financial sector. In Britain this is affecting foe securities and insurance 

industries as well as banking: Not surprisingly at such a time, share prices have 

been more than usually volatile; our own, for instance, varied during 1983 
between395p and 576p. 

Profitability maintained 

These challenges and problems will certainly not fade away. 
They will have to be resolved by banks both collectively and individually. 

Fortunately, I believe that we start from a relatively favourable position 

Our capital base remains strong: at the end of 1983 

our capital resources were nearly £2.7 billion, 

representing 7 per cent of foe Group's 

. total assets of £38.4 billion. 
Our profitability, which is the first line 

of defence in difficult times, 

has been well maintained, although 

it is certainly not excessive. 

Lloyds Bank 
Lloyds Bank Pic, 71 Lombard Street, London EC3P 3BS 

Lloyds Bank has2,467brandies and offices in the Unired Kingdom and a further 519 in 47 overseas 
Ir employs53,000people in die United Kingdom and 16,000 more abroad. 

Copies of the Report and Accounts are obtainable on request from the Secretary, 
Lloyds Bank Pic, 71 Lombard Street; London EC3P 3BS. 
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Telecoms giant alters computer fray 
AT £ T'S ANNOUNCEMENT of 
its entry imo the general pur- 
pose computer market raised 
many questions about the 
ability of the tel worn mu nica- 
tions giant to develop the mar- 
keting and support expertise 
needed to address the commer- 
cial marketplace. There is little 
doubt, however, that AT & T is 
several strides ahead of most of 
its new competitors in computer 
technology. 

AT & T*s semiconductor tech- 
nology. developed at Bell 
Laboratories, has previously 
been admired by technologists, 
but Jess so by commercial chip 
makers. With the launch of its 
computer products, however. 
AT fir T has demonstrated the 
market v3lue of its chip de- 

S ^AT & T has put its CMOS 32- 
bit microprocessor chip set. 
developed at Bell Laboratories, 
to use in each of its new com- 
puter products. 

The “ Western Electric 
32000" (previously known as 
the Bell Mac) is purposely de- 
signed to optimise the perform- 
ance of AT & T’S Unix operating 
system. For example, the 
microprocessor performs switch- 
ing functions between the 
various users of a Unix system, 
saving software steps and time. 
The 32000 is supported by 

AT&T’s memory management 
chip, a son of silicon librarian 
that sets data out of storage 
faster and more efficiently than 
the microprocessor can by itself. 

AT&T's 256K dynamic ram 
chips, among the most advanced 
semiconductor memory chips 
being manufactured today, were 
also developed at Bell Labora- 
tories. 

It is, however, AT & T s 
Unix operating system that 
gives the company's products a 
real performance advantage. 
Unix is a multi-user, multi- 
tasking operating system. In 
plain language that means that 
it is a program that co-ordi- 
nates the functions of the 
various pieces of a computer 
system, and does so Ln systems 
for several users who want to 
do several things—all at the 
same time. 

In various forms, Unix has 
been around for over a decade. 
It was originally designed in 
1969 to run on minicomputers, 
but its beauty, and value, is 
that it is transportable ID a 
wide variety of computer 
systems. 

As AT & T's puts it: “The 
Unix operating system is a 
unifying factor in the computer 
industry. Before it arrived on 
the scene, the microcomputer, 
minicomputer and mainframe 

markets were relatively 
separate. With the advent of 
a truly transportable operating 
system, these segments are now 
able to share software and 
services.'* 

Professional 
Personal 
Computing 

«* He's not what Td call 
computer-friendly ” 

AT & T licensed dozens of 
computer companies to use 
Unix and the company has been 
promoting the operating system 
as an industry standard for over 
a year. According to AT & T, 
about 70,000 computers 
representing 70 or so different 
types now run Unix operating 
systems or their derivations. 
Even IBM has recently intro- 
duced a version of Unix for its 
personal computers. 

In the multi-user micro- 
computer segment of the 
industry, Unix is already 
regarded as the standard. 
Ironically, it is the producers 
of Unix based microcomputers 
who are expected to be hardest 
hit by competition from 
AT & T. “ Companies with poor 
products and support will 
suffer from the increased 
competition,” comments Jean 
Yates, a long time watcher of 
the Unix computer market 
There are several micro- 
computer companies that fall 
within this category, she admits. 
" But companies with good 
products should fare welL 
particularly if they find vertical 
niches,” she believes. By 
creating an Industry standard, 
Unix is expected to expand the 
multi - user microcomputer 
market. 

AT & T’s product in trod uc- ■ 
tions also push forward the 
formation of a standard for' 
local area networking of com- 
puters. 3B net is based on 
■* Ethernet ” a scheme designed 
by Xerox that is also supported 
by several other computer 
makers. AT & T’s announce- 
ment of an Ethernet-type 
system gives the standard a 
boost that could awaken a huge 
market. More than any of AT 
& T’s other computer products, 
the LAN is seen as directly 
competitive with IBM. Although 
IBM has yet to announce its 
local area network product, the 
computer giant has kept 
potential users waiting for 
about two years. Many could 
decide not to defer their 
installations - any longer. 
“ Watch out IBM," says Ms. 
Yates. 

AT & T will put the 3B net 
through its paces by building 
“ the biggest local area network 
in the world ” for use during 
the Los Angeles Olympic 
Games. The network will serve ; 
60 sites within a 4,500 square 
mile area with 14 3B20 com- 
puters, 1,700 AT & T teletype ; 
terminals and hundreds of 
printers. 

LOUISE KB-tOE 

Olivetti aims to increase its market share 
ONLY A few days after Olivetti 
finalised a joint marketing 
agreement with the U.S. AT & T 
corporation, it has announced 
two ranges of microcomputer to 
attack IBM’s hold on the per- 
sonal computer market. 

This year Italy-based Olivetti 
has about 8 per cent of the 
European market. M. Panattoni, 
head of the personal computer 
products group said that the 
aim is to capture 20 per cent in 
1985. 

The new* personal computers 
have been designated the M24 
and 1121, a portable version. 
They are 16-bit computers as 
was the M20—Olivetti’s first pc 
entry in 1982. The new 
machines have been designed to 
run on the industry standard 
operating systems such as MS- 
DOS. UCSD-P, Olivetti’s own 
operating system P-COS and 
concurrent CP/M. 

This means that the exten- 
sive library of existing software 
for these operation systems can 
be used with Olivetti’s com- 
puters. Software agreements 
have already been reached with 

Peachtree Software and Micro- 
pro. However, high quality 
graphics and a fast processing 
speed, Olivetti says, sets its com- 
puter apart from the herd. 

Both computers can be stand- 
alone or connected as a work 
station into a network for office 
integration. The M24 is based 
on the 8087 microprocessor and 
in its basic configuration comes 
with 128 kbytes of random 
access memory which can be 
increased to 640 kbytes. Floppy 
discs or hard discs can be 
chosen. The M21 is a 30 lb, 
transportable computer. 

Also a range of peripherals 
such as printers have been 
designed for the M range and 
the computers can be connected 
to the company’s electronic 
typewriters. 

The computers will be avail- 
able in May for the M24 and 
September for the M21. Pro- 
duction is now being geared up 
at its factory. 

M. L. Mercurio, Olivetti direc- 
tor of distributed data process- 
ing and office automation divi- 

sion, said that the company had 
spent US$30m on an automated 

Olivetti has also decided 
to invest in small high 
technology companies 

involved in office 
automation 

factory in Italy with the aim of 
“ producing a pc every 15 
seconds." 

In addition Olivetti is spend- 
ing $25m on world-wide promo- 
tion to create pubhc awareness 
of its product range. 

Increasing personal com- 
puter customers are looking for 
the security of a big name said 
M Panattoni. His colleague. M 
V. Cassoni. Olivetti’s group 
marketing director, pointed out 
that there are more than 150 
manufacturers of personal com- 
puters in the $2,000 to $8,000 

range. With original equipment 
manufacturers deals this pro- 
vided about 700 different 
models. 

Mr Cassoni forecast that only 
10 major'suppliers would sur- 
vive to serve the market. 
Already about a dozen makers 
supply SO per cent of the world 
market M Cassoni commented. 
Lots of money was needed to 
keep in the game for product 
development and marketing, M 
Cassoni said. • 

The M21 and M24 were 
developed solely by the com- 
pany. It has a research and 
development company in Cuper- 
tino, California in the heart of 
Silicon Valley where it can keep 
track of computer develop- 
ments. 

With the agreement with 
AT & T, which now owns 25 per 
cent of the company, the third 
technology leg to support its 
entry into office automation is 
in place—telecommunications. 
It has expertise in office equip- 
ment and computers the other 
two important technology 
strands. 

Plessey and Oceonics join forces 

Joint deal in 
teleconferencing 

AT & T will market Olivetti's 
products in the U.S. while 
Olivetti will have access to the 
American corporation’s strong 
research and development teams 
while also selling AT & T’s 
equipment in Europe. 

Olivetti-has shown impressive 
growth in recent years. 1983 was 
its best year so far with earn- 
ings reaching Ll.893.9bn and 
profits up by more than L40bn. 
It is ^pending increasing 
amounts on research and 
development having risen from 
L47.1bn in 1978 to L181bh last 
year. 

The company has also decided 
to invest .in small high tech- 
nology companies involved in 
office automation—a strategy 
now used by several other large 
groups. It has funded about 25 
companies to date including 
Docutel which specialises in 
bank automation; Corona, a 
home computer maker; Sphinx 
which develops software and 
Tabor, a floppy disc equipment 
manufacturer. 

MAINE WILLIAMS 

PLESSEY OFFICE Systems 
has agreed with Oceonfcs'Corn-' 
muni cations to market a com- 
plete turnkey television con- 
ferencing system in the UK 
and other parts of the world. 
Technology developed by Com- 
pression Laboratories Inc in 
California will be' used. 

Both British companies have 
CLI licences and Plessey's 

'digital communication back- 
ground is expected to comple- 
ment Oceonics’ abilities; -In' 
video-audio equipment . ' and 
studio design. -. 

Plessey’s installed base - of: 
the new IDX digital telephone/ 
data exchange, which the com- 
pany says now totals 450, - will 
form the basis for sales of the 
new videoconferencing system; 
Oceonics, for Its part, has many 
existing customers in the oil 
and civil engineering in- 
dustries. 

The system is of particular 
interest to larger.. companies 
Installing British . - Telecom- 
Megastream-links operating at 
2Mb/s (minions of :bits per - 
second). ' The end-to-end dedi- 
cated link, say' between divi- 
sions of a company, could" be. 
used for a reduced bandwidth 
TV picture together with voice 
and data. Switched Mega- 
stream links are not yet avail- = 
able.. , 

The announcement comes 
only a day or two after AT &.T : 
.and BT unveiled a trans-_ 
atlantic service to link'London 

with -New York and" 13 other 
U& cities;- attests is: the tLS. 
of about $1,300 per half hoar. 

The main competition for 
Plessey / Oceoniqs is .-G33C. 
which, if-now proceeding on. its 
own after terminating r-the 

tie-up with General ~ Instru- 
ment's i ; i subsidiary. 
. The -increased interest la 
teleconferencing stems - from 
recently researched techniques, 
for 7 compressing the .band-: 

7 width needed to send colour 
TV; pictures, thereby, reducing 
the. cost Today, compression 
codecs (coding and decoding 
circuits,.. usually in "chip* 
form) allow'.'-virtually imubf- 
paired pictures to bfe sent at 
digital transmission rates of 

.about 2 'Mbs; Normally; a 
colour TV .picture .requires in 
excess of 150 Mb/s. 

With some loss of clarity and 
a little smearing of motion in 
the picture, bit rates, of only 
OJk Mb/S Can be .used. J . 

The- Plessey/Ocednks system 
will allow the tetr -to choose 
races- between vttSMb/s - and 
2Mb/s; to suit the application, 
if the lower rates. are used to 
send stills or mbtimum motion 
live TV. the remainder of the 
bandwidth can be used far 
other- services simh as data or 
speech. 1. 
- Plessey - Is in Beeston. Not- 
tingham. on 0602 254822; und 
Oceonics is at Alton,'Hants, on 
0120 86666. 

.'■ GEOFFREY CHARLBH 

Burroughs sets up centres - 

Aiming at small firms 
BURROUGHS, in its aim to woo 
small businesses. Is setting up- 
slx computer businesses in the 
UK With an initial investment 
of £1.2m the first centre will 
open in Bristol on May. 10: ~ - 

The UJS. computer company 
hopes to sell microcomputers, 
and minis to small businesses. 
Mr David O'Brien, sales and. 
marketing manager of Bur- 
roughs said that the centres, 
which are based in the main: 
metropolitan area, will reach 60 
per cent of small businesses in 
the UK -. - 

It is estimated that there are; 
115,000 small companies in the 
UK with a turnover of less than 
£5m and fewer than 200 
employees. T; : 

Mr .Graham Margetson, gen-' 

eral manager of the new busi- 
ness centres, said that the com- 
pany had decided-not'only to 
sell microcomputers hot also to 
include the top end of the mini 
-market In the U-SL Burroughs 
followed the tread a few yeans 
ago by opening, microcomputer 
centres. Mr O'Brien admitted 
that these had not been very 
successful,. Starting , prices for 
:machines' will start at: about 
£5,000. - 

Burroughs will.also-concen- 
trate on particular; application 
areas—manufacturing, distribu- 
tion' -and ‘ construction. - Full 
software is available'in these 
fields and -the company bad 
entered into -agreements- - with 
software manufacturers in the 
provision of new programs. 

The good news is 

FERRANTI 
Selling technology 

Computers 

range 
COMMODORE International 
plans, to Expand Its range of 

: personal computer products 
with new machines for the 

; office and home markets, the 
company- announced in 
Kuaovet; West Germany last 
tUMMf • • If LLUa 

The company displayed 
** pre-production ” models of 

‘ three new products. The first, 
a home computer that it ex- 
pectvd to sell for around $108, 
will be delivered to retailers 

: during; the second half of this 
year. Commodore said. 

-The model 16 will have just 
16k of internal memory; less 
than almost any other per- 
sonal computer. It will, how- 
ever, be program .compatible 
with Commodore's more ex- 
pensive-. Model 64. 
. For. the office market, 
market, ' Commodore nn- 
Veiled two - new models. One 
Bra transportable unit which 
will be compatible with the 
IBMf personal computer. It 
will be made under licence 
from -Bytec-Commtenn. This 
company sells the Hyperion 
IBM compatible portable com- 
puter. Tie Commodore1 ver- 
sion will compete with 
computers offered by com- 
panies such as Compaq and 
Kaypro as well as with IBS’s 
own. new portable personal 
computer. 

.Commodore' is, however, 
expected to apply its tradi- 
tionally aggressive rating 
tactics to gain a share in the 
crowded market sector. - 
■ The. other machine; to be 
based on a 16 bit micro- 
processor designed by Zllog, 
win be a desktop unit that 
will -run a version of Unix, 
tin AT A T operating system. 

Commodore did not reveal 
prices or delivery dates for 
the. new computers* hut said 
that they will be. introduced 
in Europe first, where Com- 
modore ha& a stronger posi- 
tion Inthe office computer 
market than in-the U-S. 

•Also-announced -were add- 
ons . for; Commodore home 
computers Including a “light 
pen? that xan be used to draw 
on a Computer screen. 

It’s electronic reporting erf anticipated and collected income and redemptions. 
Income and redemptions are credited on the payable date. But more important. 
Manufacturers Hanover provides 5-day forecasts of anticipated dividends, 
interest and maturities. 

IPs providing information as you need it Our on-line reporting system provides 
transaction status, asset positions, lending activity'and history on past 
transactions. And yon oanget added personal .attention from our representatives 
on-the-spot in London.'. - . '••• •' 

SOURCE: 
It’s Manufacturers Hanover, the bank 

for total securities services. 
Quality. Loyalty. Consistency. These three attributes make 

Manufacturers Hanover a dedicated banking partner. 

We are. committed to providing you with high quality 
securities services and products for securities reporting, 
processing and settlement. 

Equally important is the way we provide these services. 

We strive, always, for a consistency that you can count on. 
And a loyalty that you will find exceedingly difficult to match. 

MANUFACTURERS HANOVER 
The financial source. Worldwide. 

Yoi* HMdqwrtttK 2T0 Parle Avaura. New Yari, Now York J0017. USA 
fit London contact Douglas W. Heron.Vice President or Chutes C. Btipp, Vteo Prtmtart and Senior ItapramtattVB-CoHespaadaiit Banking 

7 PrlncM Street, EC2P OLR. London « M; O1-6OO4606 »TM«B 888 371 

The direct Ihikh^wBflabffcmifarf^iffljfii) Hanover sad its ■ 
safekeeping customers ensures tifnni* 

- receipts of oortfha nations and diroct affirmatious. 

It’a adding to year bottom line through our Securities 
Lending Program. Our risk-free securities lending-pro 
helps you generate additional income on your assets,. 
making them work harder for you. : - 

Manofacturen Hanover Thud Company- Member KMC 
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LEASING. 
Abu may have thought that the 

Chancellor’s Budget took away the 

WQ can tellyou that between now 
and 31 st March 1985, your Company 
can still benefit from 75% First 'tear 

If your Company’s tax position 
is such thatyou are unable to take 
advantage of First’’fear Capital 
Allowances, leasing through 
Forward Hirst Group before 31st 
March 1985will enable you to benefit 
from substantially lower rentals. 

Even if your financial year end is 
afterthe 31st March1985 and you 
are considering a capital investment 
programme, you should still act 
immediately to take advantage of 
the current Situation. 

The Chancellor in his Budget 
speech spoke of “an exciting oppor- 
tunity for British Industry as a whole 
- an opportunity further to improve 
its profitability, and to expand!’ 

As market leaders in leasing, 
Forward Trust Group has the 
resources now, and will continue to 
have the resources to help you 
achieve these objectives. 

Speed is of the essence - you 
will find that we have the expertise 
and resource to move quickly on 
your behalf Our tong experience of 
providing lease finance to British 
Industry means that we will rapidly 
react to your requirements - now, 
and in the years ahead 

LEASING THROUGH 
FORWARD TRUST GROUR 

MATCHING THE CHANGING 
NEEDS OF INDUSTRY 

TELEPHONE JIM HASTTE NOWON 021455 9221 
or John McDermott on 01920 0141 

NAME. 

TITLE. 

COMPANY! 

ADDRESS. 

L. 
.TELNO.. 

To Forward Trust 
Group Limited, 
PO Box 362 
Birmingham B151QZ 

Please get in touch 
urgently to discuss my 
company’s 
leasing requirements. 

“I 

FTl] 

f) FORWARD TRUST GROUP 
A member of Midland Bank Group 



BY JOHN MOORE, CITY CORRESPONDENT 

THE Inland Revenue's special in- 
vestigations unit is to cany out an 
inquiry into the affairs of Lloyd's in- 
surance underwriters in an effort to 
trace alleged undisclosed funds 
which should have been declared 
for tax purposes. 

A letter has been sent by the In- 
land Revenue to all managing 
agents, the groups which look after 
the affairs of the 23,500 members of 
the Lloyd's market It seeks details 
on certain types of business ar- 
rangements carried out in the mar- 
ket since April 6,1974. “purporting 
to be contracts of reinsurance." 

According to estimates within 
Lloyd's, the Inland Revenue may be 
seeking to recover tax on funds of 
Lloyd's underwriters amounting to 
ClOOra. 

Mr Peter Miller, Lloyd's chair- 
man, who has been holding discus- 
sions with the Inland Revenue for 
some time, said in a letter to the 
market yesterday: “The Revenue's 
attitude is quite straightforward. 
They believe that undisclosed liabil- 
ities of tax have built up over sever- 
al past years and that they have a 
statutory duty to collect such tax, 
plus interest from the taxpayers 
concerned." 

The Inland Revenue is seeking to 
discover how much money was 
lodged offshore in the form of prem- 
iums on reinsurance contracts by 
Lloyd's insurance syndicates (the 
units into which all Lloyd's mem- 
bers are grouped) and which was 
largely due to be returned to the 
syndicate at a later date in another 
tax year. The arrangement is 
known at Lloyd's as a “rollover poli- 
cy." 

Mr Miller said in his letter "The 
Lloyd's attitude is quite straightfor- 
ward. We have conveyed underwri- 
ters' firm belief in the commercial 
legitimacy of such policies and the 
bona fide reasons which led them 
to be effected. We do not believe 
that allegations of wilful default or 
neglect on the part of underwriting 
agents could be sustained." 

Nearly 200 underwriting agents 
are expected to have received the 
letter from the Revenue, which is 
designed to track down where rein- 
surance arrangements have been 
used to mitigate tax liabilities. 

Lloyd's is seeking to clarify the 
accounting and taxation issues on 
reinsurance contracts and argues 
that the commercial legitimacy 
should not be in doubt 

Cabinet to 
settle 
choice of 
missile 
By Peter Riddell, Political Editor 

A CABINET committee is today 
expected to decide on whether to 
award the 1200m contract for 

Morgan Grenfell in 
link-up with 
stockjobbing firm 

for the Royal Navy to the U5. 
McDonnell Douglas company or 
(o British Aerospace. An an- 
nouncement is possible today or 
tomorrow. 

Mr Michael Heseltise, the De- 
fence Secretary, is understood to 
be a strong backer of the 115. 
Harpoon weapon rather than 
British Aerospace’s Sea Eagle. 
Hie Treasury is understood to be 
supporting his views. 

However, Mr Norman Tebbit, 
the Trade and Industry Secre- 
tary, and his department have 
been arguing in favour of British 
Aerospace on the grounds that 
the technology needs to be re- 
tained in Britain. 

While the division on the com- 
mittee appear to be roughly 
even, many MPs from constitu- 
encies with British Aerospace 
factories expect the choice to fa- 
vour the U.S. weapon. 

The Royal Navy has favoured 
Harpoon and the affair has 
raised broader questions of how 
to achieve better value for money 
in the award of contracts. 

BY RAY MAUGHAN 

MORGAN GRENFELL, one of the 
leading merchant banks in the City 
of iAndOQ, has forged the latest, 
and one of the largest, new alli- 
ances in the securities industry by 
taking a 29.9 per cent holding in 
Pinchin Denny, the stockjobbing 
firm. No price has been disclosed. 

The bank plans to take full con- 
trol of Pinchin, which claims to be 
the third ranking jobbing firm in 

the London market, as soon as 
stock exchange rules permit The 
exchange is expected to outline its 
proposals for the structure of the 
market in a consultative paper to be 
published later this week. 

Meanwhile, Morgan is to double 
Pinnhin's capital base first through 
the injection of equity to take its 
share stake up to the current limit 
of 29.9 per cent and thereafter by 
the issue of a subordinated, non-in- 
terest bearing loan. 

Both parties to the new alliance 
have been discussing links with 
several other interests, but each 
agreed that the other had always 
been the preferred choice. Morgan 
Grenfell was reported to have ap- 
proached Wedd Durlacher, another 
jobbing firm, earlier this year and 
although talks were tentatively 
started, the chairman of the bank, 
Mr Bill Mackworth-Young, insisted 
that “Pinchin was my first choice." 

Pinchin Denny trades in most 
sections of the equity market, spe- 
cialising in the electrical, chemical, 
investment trusts and financial sec- 
tors 

Morgan already runs a substan- 
tial trading operation in fixed inter- 
est instruments through its Euro- 
bond and treasury divisions. 

Lord Catto, chairman of the 
b»nk7ng group, pointed the way for- 
ward last month when he said. “As 
the securities markets and our 
competitors change around us, we 
are likely to become more widely 
involved in secondary markets, 
while continuing to enhance our 
position as a leading international 
issuing house." 

As he unveiled a 25 per cent rise 
in 1983 disclosed earnings, after ail 
charges, to ELI B.48m and sharehold- 
ers’ funds of £115.53 m, the chair- 
man set as a first .priority the ex- 
pansion of the bank's dealing capa- 
bility into the gilt-edged and indus- 
trial fixed interest securities mar- 
kets. 

On first inspection, Pinchin Den- 
ny lacks the gilt-edged exposure of 
Wedd, but Mr Mackworto-Young 
said yesterday: “One of the great at- 
tractions of Pinchin Denny is its ex- 
pansion in the fixed interest mar- 
ket" 
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prices rise 
by 1% in 
a month 
By PWllp Stephens 

INFLATIONARY pressures on Brit- 
ain's economy - showed signs of 
strengthening last month as manu- 
facturersreported a further rise in 
their prices. 

The Department of Trade and In- 
dustry said yesterday that its pro- 
ducer price index increased by 1 per. 
cent between February and March 
to 1302 (1980-100) to show an an- 
nual rise of 8.4 per cent, the highest' 
far 18 months. 

About a third of the increase're- 
flected the one-off effect ot ihriy 
changes introduced in the budget 
last month, but even if these are 
discounted the underlying trend: 
was upwards far the third consecu- 
tive month. 

The figures raised new doubts in 
the City of London over whether 
the Government will succeed in re- 
ducing retail price inflation to 4ft 
per cent by the end of tills year. 

Many analysis befieve .there is 
little further scope for retailers to 
absorb producer price rises by trim- 
ming merging 

Hopes of lower have at- 
so been clouded bylhe pace of earn- 
ings. Workers have been increasing 
their average earnings by about-7% 
per cent a year awl m TwmiTfaAfrip.' 
ing by 0ft per cent, - 

investments in UK 
BY JOHN LL0YTT, INDUSTRIAL EDITOR 

INWARD INVESTMENT in theTJK 
is now on a rising trend. The man-, 
her of iaYestin&xts, most; of them 
from the ffS,rcSse by 56 per eentin. 
1983 ovtoAfiLfreyfaus yearto-a to- 
tal of 218 -fte highest recanted - 

The trend is; .continuing ini the 
first .cfBJS'ter o£ this year, which is 
well uprm toe-same period in 1883. 
IWmajor new investments —both 
tyU&etedrames cornpariks-wiH- 
be announced shortly. • 

- The proportion of Japanese in- 
vestments continues to . rise, ham 
an average, of? per cent of totaling 
wardinvestmentsin the. late I9?0s 

■ to about 5 per cent now. In 1983. 
.Japanese companies invested some 
£T0m and created 800 jobs. 

ILS. remains the dominant inves- 
tor, however; continuing to account 
for between 50 And 60 per rent of all 
investments. ■ Dectsksis- made in 
1903 inducted ifawehy IBM, Dqptail- 
ariri Matorofe'to bare personal com- 
puter manufacture - tot Europe in 
the UK, by Hewfettjbcfcasi .tmd 
Digital to. establish major research 
and development centreqand by 
Motorola .and National fltemicQPdno- 
tor to expand smniamdaetoEtnann'. 
feature. 

Investments mwte1al9B3ljy fLS. 
corporations totalled 127, creating 

10,828 jobs and safeguarding a. fur- 
ther iO.I0L.WestGermanymode 23 
investments creating 353 jobs and 
safeguarding- 3,083;' while Japan 

. made 1ftinvestments creating 938 
jobs end safeguarding ZjXft-.' 

'-The Invest-ii Britain Bureau 
• (IBB), winch co-ordinates inward 

investment in the UK, is now plan- 
ning lo increase Its market cover- 
age, parfirn fairly m Japan. Consul- 
tants are presently drawing up a re- 
port far thelBBon. trends in Japa- 

. prup^tinmrf‘. ■'. 
; .Mrl&apianLmhimttlte liuhmtry 
Minister, sad yesterday that fast 
month's budget had ensured that 
corporation tax was the lowest m 
tifaEBC-ixdudlttgireIand»Jecfey 
and Guernsey-and “one of the low- 
est m the wbridT 

He said that the phasing out of 
firstyear allowances on capitai ex- 
pexjdifaroa had made. little differ- 
ence to - investors’ . intentions - 
though it isrecognised that the two- 
year phasfagcrit. period created a 
“window* through which a number 
of foreign companies wishing to far 
vest .fa-Europe would wish to 
squeeze. •_ }"•.- • ': -: 

Invest in'Britain Bureau, annual 
'report; Department of Trade and In- 
dustry; Khmgate House, 65-74 Vic- 
toria Street London SWIE 6 S 

Today Hoskyns celebrates 
20 years at the forefront of the 
Computer Services industry. 

20 years spent introducing 
many of the products, services 
and technologies which are today 

accepted as standard in our 
industry. 

Amongst our innovations 
we can include... the first 

multi-user, real-time 
system in Europe... standard 
application packages like MAS... 
the introduction of commercial 
turnkey systems for Digital and 
Hewlett-Packard minicomputers... 
Systems Development Method- 
^jxdogy... Facilities Management... 

structured education for 
\ computer professionals 

...micro-based 
systemsforhotels... 

special soft 
ware and services 
for corporate personal 
computer users. 

That pioneering spirit has 
also led to revenues which will 
exceed £35 million this year, as 
well as to an enviable reputation 
for excellence. 

As part of the Martin Marietta 
Corporation, Hoskyns can look 
forward with confidence to the 
future when our changing world 
will mean an even greater need 
for Hoskyns products, services 
and skills. 

Hoskyns Group Limited, 
Africa House, ■ 
64-78 Kingsway, 
London WC2B 6BL 
Tel: 01-2421951 

£ RETAIUNG SYSTEMS ACCOUNTING BUILDING TURNKEY MANAGEMENT 

196401984 hoskyns 

MPs to hold debate 
on miners 
BY OUR POLITICAL ANB LABOUR STAFF 

THREE senior officials of toe Na- 
tional Union of Mmeworkers 
(NUM), including one member; of 
the imioxfs executive, were arrested 
yesterday on the eve of a. House of 
Commons debate on the role of the 
police in the mining dispute. 
. Mr Jim Colgan, fae adecutive 
member far the Midlandsarea, was 
wrested during daxbes with police 
toning picketing at ft coffiery. He 
dafaied he was assaulted by ibepo- - 
Ece. Also arrested,at a different cot- 
liery, were Mr Austin Fairimrst, 
president af : North Derbyshire 
NUM, and Mr Peter Efiiatt; toe. 
area's vice-president 

The Commons will faM an erhar- 
g«Kydd>atetodayqn“fireimpfica- 
tfens far dyij liberties and the rule ~ 
of law inpofaang operations" dur- . 
ihg' the totepafe- Mr ABtfaMdEay, 
the XabourMP^who applied far the 
debate insisted to. Conservative 
jeers that the intention was “hot to 
attack the police.’He said it was fa 
the interests of picket* police and 
toe public that the issues should be. 
aired quickly. *. 
, Mr Bernard^ WeafaeriH, tbe ‘ 

Speaker (chairman), said he was sa- 
-. tisfied that it was a prop®: subject ■ 

fin* an emergency derate 
-There.'were^proteste fitan Gm* 

servatire and Iiberal/Social Demo- 

crat Alliance MPs, who fear that 
the restricted subject for the debate 
will causecomments on toe wider 
aspects of toe dispute to be ruled 
out of aider. 

Labourpohtidans have protested 
at the conduct of toe police during 
the dispute, now fa its fifth week, 
Mmexs have been turned back fay 
pofice on thete way to picket coal- 

.fields and, on the picket lines^hun- 
dred&have beenarnsted. Another 
86 miners were arrested yesterday 
atalfcttingfaaneihire collierywhen 
fighting broke out and six pohee- 

- men were injured. 
In Jfarth Wafas, the chief con- 

stable admitted:.that plainclothes 
policemen, had been used at one pit 
Miners hare alleged that policemen 
disguised asmihershave acted as 
age^s^royocatear&: ~ .. 

Mr Ned Kfanock. the Labour Par 
ty leader, would not yesterday state 

■fas view on demands that toe Na- 
tional Union -. of Mfaeworkers 
(NUM), at its executive meetingon 
Thursday should calla national bal- 
lot over jtsstrikesagainst pitclo- 
sures. ’ * -. - 

: “The NUM is toe appropriate and 
proper body to consider these caOsT 
he said. "No one else is fa a consti- 
tutional position to do if 

Plessey Data wins £22m order 
BY RAYMOND 3*ODDY 

PLESSEY DATA Gfanaumcations 
has won an order worth-more than 
rjsphn from British Telecom (BT) for 
packet switching telecomrmmica- 
tions equipment , 

BT has ordered up to 140 padiet 
switriiing processors for its special- 
ists data communiratidns network 
Packet SwitchStream. The order 
will be worth more than El 5m in 
the first year and is. expected to to-; 

tal at least £&5m. Forthm’ options 

couki take toe final value of the or- 
der to £30m. Plessey believes it is 
the largest single order far civilian 
packet switching equipment 
• The Government confirmed yes- 
terday that it'was taking steps to 
simplify arrangements for approv- 
ing tbe competitive supply of sub- 
scriber telecommunications appara- 
tus. Arrangements have been wide- 
ly criticised by equipment suppliers 
as too rigid. . 

order abroad 
By Iflchad Donne, . ' 
Aerospace Cqmapondent 

A C15M ORDER by Britito. Airways 
(BA); for new gafley units far its 
fleet of 38 Boeing Z4Z jets may have 
to be placed overseas. . • : 

'.The new -equipment is 
needed from early next year tore- 
place the 'existing ageing .units fa 
toe 747 fleet Changes fa operations, 
vpfa many more kmghaul non-stop 
routes and new. classes of service, 
such as Busfaere Class, wito dfffer- 
env meal requirements, have' also 
imposed strains on the.exi^fag gat 

*7*1 KT/tE TTX\ 

Martrn ManMla Data Systems 

120 YEARS OF MAKING COMPUTERS WORK FOR YOU! 

: -. Each 747'jet has 14 galley 
so toot far -tod: entire fleet nearly 
400 gfal^ iinite will be needed.; 

*“ RA sasCsthat'it has disrissed.the 
potential -order with a number of 
UKgaltey equfameirt sapgihs, but' 
none ^pearstbbe.abfetoguareh- 
tee t the work, will be completed 
withiii the tight BA timescale, nor 
-fa fame cases to meet the BA speci- 

fi^kras. -> 
The airline is no* iooking over- 

seas.' Companies fa. Jfajan and West 
Germany have aireaiy maite" at- , 
tractive and pompstifiye tenders..; 

- M^fidwartf Ph^^-BAV«5p«ra- 
tiOns director, says that BA 
fiebe^fa buying British whenever ft 
coo,.cud many Brtiish: companies 
have piovhfad the -interior'equips 
inent far.our farerdft in the past . 

meet tins galley requfaenisfat .also, 
fait so far we have made Bttie pro- 
gress fa falfilHhg. our meeds at 

Preferred Hotels Worldwide. 
Each elegant. Each.unique. 

afagOMcouroben m commoo: 

.- London 01409 0814 . ’ 

Frankfurt 0611282 524 
Amsitecidam'47 3173 ~ 

BcToJyriills/Los Angles 
Beverly. WibhfasHottl 

. ■ (213)275-4282 .: 

The Colonnade 
(6171424-7000 



Financial Tuesday April 10 

■Vt'.)! mo\ 
)H-: iK"i 

It has become urgent for the Secretary of State to 

and dear guidance... on where and how economies 
should be obtained. Only if such ggidpt^anrl 
guidance is forthcoming, can the continued support 
of the business community for abolition, be counted 
upon.” 

(THE ASSOCWnONOFERiTISHC2iAMBERS OF COMMERCE, APRIL I9S4) 

“The better approach... would be to institute an 
inquiry into die role of all authorities in these areas, 
and, depending on the results of the inquiry, to 
redefine the respective roles as thought necessary," 

(HAMPSHIRE COUNTY COUNCIL, JANUARY 19841. 

1t u m r--r * * 

“At a time when many European countries are 
moving towards a greater degree oflocal responsi- 
bility, local government in this country is moving 
towards increasing direct control by ministers. 

(ROYAL TOWN PLANNING IPBTTTUTajANUABTBSI). 

“The most sensible course enaction would have 
been to hold an impartial inquiry? 

(SOCIETY OF LOCAL AUTHORTTY CHEF ECBCXrnVES,JANtjARr»M). 

UA major constitutional change is bemgproposed 
without dear rationale and without any assessment 
of the present system, appraisal ©falternative ones or 
estimate of the costs? 

(KO!^INSTTTirreOFaRnT3H ARCHITECTS, 

AT ANY ABOLITION INQUIRY, WHO WOULD BE 
MISGUIDED ENOUGH TO SIDE WITH PATRICK JENKIN? 

In his efforts to abolish the metropolitan county 
councils, the Environment Secretary is keeping himself very 
much to himself 

Of course, he has spoken at some length on the issue. 
In The Commons, on radio and in the press. 

But he hasn’t actually said very much of value. And 
even less to justify his White Paper proposals. 

Which has led many people to believe they aren’t 
worth the white paper they're printed on. 

PUTTING THE RECORD STRAIGHT 
ME Jenkin still persists in the oknm that his plans will* 

stTpamlme local government and improve efficiency 
Yet there’s overwhelming evidence, hem independent 

sources!, that his planned abolition ofthe metropolitan 
county councils would be a costly and senseless move. 
Creating more complex and less, accountable local govern- 
ment (Rather like the time he ’streamlined’ the Health 
Service by increasing the number of bureaucrats in it) 

The Environment Secretary has also speculated that 
abolition will save up to £120 rmllion a year But Coopers & 
Lybrand Associates, a team of top management and 

“The Association... pleads with the Secretary of 
State to withdraw the proposals in the White Paper 
and to make no further proposals for major change' 
in the local government structure of die metropolitan 
areas or elsewhere without a full-scale and independ- 
ent caoimission of inquiry having been set up and 
reported on the matter? 

(TOWN AND COUNTRY RJlNNINC ASSOCIATION, JANUARY J984) 

“The Group are concerned at the apparent haste 
with which the proposals have been formulated and 
are being pressed forward-They see grave dangers 
in allowing the supreme power of Parliament to be 
used to make important constitutional changes with 
such haste and with such disregard for conventional 
constitutional safeguards? 

(LAW SOCIETY LOCAL GOVERNMENT GRC»UP,JANUAKy 19841 

organisation could cost hard pressed ratepayers another. 
j£61 million every year 

Me Jenkin believes that the Government still has a 
mandate to summarily dismiss a majoi; democratically 

s « - • r v i « /rrri ■ i i . 

THE GAME IS UP 
The truth is that the Government’s real reason for 

abolishing the metropolitan county councils is bom out of 
political expediency 

At a stroke, it can rid itself of a powerful and vocal 
group of elected representatives, whose policies the Govern- 
ment just doesn’t like. Achieving a massive centralisation 
of power at the expense oflocal government’s accountabil- 
ity for county wide services. 

Yet, Me Jenkin may still come unstuck. 
Because as a responsible minister he surely cannot 

continue to ignore the unparalleled level of disquiet being 
voiced 

The metropolitan county councils have long been ' 
ready and willing to participate in any full and independent 
review oflocal government structure and finance. 

Indeed, they’ve never claimed the present system is 
perfect, or that it should be above change. 

But they have always sought to provide the greatest 
posable benefits to the 11 million people they serve. 

Including the benefit of an inquiry, which so many are 
demanding. 
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Export administration 

High cost of inefficiency 

An updated logo and presentation (left) replaced CTTs original catalogue style (right) 

Why Reg Puffin decided 
to change his image 

IMAGE, identity, graphics and 
design are concepts which are 
rarely associated with small 
companies that make cable 
terminals. The business of 
making widgets has always been 
considered a straightforward 
one, merely requiring the manu- 
facturer to make reliable pro- 
ducts and deliver them on time. 

But even the widget indus- 
try has its heretics. Reg Pull in 
started up his own cable termi- 
nal business seven years ago. 
(Cable terminals connect elec- 
trical wires to appliances as 
diverse as hairdryers and 
power generators. In 1982, 
Pnllin went looking for 
a company to redesign his 
catalogue. He ended up buying 
a re-design of nearly every- 
thing in his company, from his 
cable terminal packaging to 
his office furniture and carpets. 

The results of this face-lift, 
which cost about £50,000 in con- 
sultancy fees, have only just 
begun to roll in at Pull in's 
Bristol-based company, Com- 
pression Terminals and Tools 
l CTT). Even so, he fiercely 
defends the move as a sensible 
one for a small company seek- 
ing to make its name in a 
competitive market 

“ British industry is full of 
too many of yesterday's men 
following yesterday's ideas,” he 
says. As a company aiming to 
compete against well established 
multinationals, CTT couldn't 
just provide good products and 
good service; he says; 

“If you are doing a profes- 
sional job, yon must look like 
it We had developed great 

BY CARLA RAPOPORT 

skills and know-how,, but we 
didn't have the time to figure 
out how to present ourselves.” 

A chance visit to the Design 
Centre in London led him to 
Lloyd Northover, a graphic 
design company based in nearby 
Soho. The design company came 
up with a glossy new catalogue 
for CTT, as well as a new red, 
blue and green logo. 

But why a glossy book 
with the look and feel of a 
Habitat catalogue just to sell 
cable terminals and tools? 
“No matter what the product 
a customer wants to be able to 
find what he wants quickly. I’ve 
seen people struggling with 
catalogues for years' some of 
them needed to take on an em- 
ployee just to decipher their 
suppliers’ catalogues," says 
Pull in. 

“Why should it be easier to 
order an armchair for your 
sitting room than a very import- 
ant cable terminal for your 
business?" he asks. 

Before starting his own busi- 
ness, Pul Lin worked in product 
distribution for GEC for 19 
years. In that time, he saw that 
many companies had been using 
the same catalogue for 50 years. 
“Lots of businessmen have the 
attitude that if it was good 
enough for my father, it is good 
enough for me. We can't afford 
to think like that” 

Customer response to the new 
catalogue was very positive, 
according to Pullin. So when a 
new office building was bought, 
Lloyd Northover went along to 
design all the offices, exhibition 
stands and showrooms. 

"Many companies think of 
corporate identity as an artistic 
activity. It Isn't,” says Jim 
Northover of Lloyd Northover. 
“We fhin fr of it as a business 
tool, just like managament, fin- 
ancial planning, R & D and 
investment-" 

Lloyd Northover designed 
CTFs stand for the bi-annual 
Electrics Exhibition held earlier 
this year. “We didn’t have any 
seats on the stand, and no 
drinks were available. We 
looked lively and energetic, we 
weren’t just sipping gin and 
tonics,” says Pullin. And the 
number of business inquiries at 
the stand were 110 per cent up 
on that received at the 1982 
exhibition stand, he says. 

The bottom-line proof that 
bold colours and design do help 
to sell widgets will not be quan- 
tifiable until early next year, 
according to Pullin. The com- 
pany has been growing at be- 
tween 32 and 38 per cent per 
year over the last five years, 
with most of the profits 
ploughed back into the business. 
Sales this year are expected to 
be around £3m. If his hunch 
pays off, the group's strong 
identity, wide product range 
and commitment to customer 
service will allow it to double 
its sales within four years and 
to consider going for a listing 
on the Unlisted Securities 
Market 

“The traditional background 
of British business has been a 
very comfortable arrangement: 
you don’t rock my boat and I 
won’t rock yours. We’re not 
playing that game.” he says. 

SMALLER companies are not 
gening the most out of their 
export efforts because they 
fail to give sufficient attention 

: to administering their over- 
seas sales. 

According to David Boyce, 
director general of the Insti- 
tute of Export, tiie problem 
generally conies down to the 
fact that smaller companies 
leave export administration to 
people who lack the necessary 
training to deal with it. 

The scale of the problem 
can be seen by the Simplifica- 
tion of International Trade 
Procedures Board’s (Sitpro) 
estimate that £lbn a year is 
lost by UK exporters gener- 
ally—large and smalt—as a 
result of their goods being 
delayed In transit and subse- 
quent payment being held up 
by inefficient administration 
procedures. 

Sitpro—part of the British 
Overseas Trade Board— 
in^inniiui that smaller com- 
panies are particularly prone 
to these added costs, which 
represent about 3 to 4 per 
cent of the value of the goods 
they export. Multinationals, 
on the other hand, manage to 
limit these costs to 1 per cent 
or less. 

One of the problems Is that 
transport documentation has 
not kept op with the develop- 
ments In the transport of 
goods. Ray Walkin', Sitpro’s 
chief executive says: “We 
have a system of procedures 

Enterprise in 
schools 
"Vm afraid that Susan Brown 
of TVB is out of the school on 
business at the moment." 

••Do you realise that you have 
just given the managing direc- 
tor of SCIP Enterprises a 
detention for the evening he has 
his board meeting?” 

These quotations entertain- 
ingly Illustrate one of the prob- 
lems faced by the 850 secondary 

which Dr lan Jameson of the 
Schools Council Industry Pro- 
ject “crudely estimates” to have 
been set up in England and 
Wales. 

In a paper delivered to last 
week's conference organised by 
the Careers Research and 
Advisory Centre and the 
National Institute for Careers 
Education and Counselling, 
Jameson explores the increas- 

Business Opportunities 
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

Ansafone seeks 
Proposals for 
Expansion 
Ansafone Corporation Limited ia one of 
Britain’s leading specialist communications 
companies with modern factory facilities and 
a nationwide sales, service and rental 
organisation. 

It is now seeking to expand its sphere of 
influence in the UK, particularly in 
association with young entrepreneurial 
businesses which require the support of a 
high-reputation company with a strong 
financial and market base 

Ansafone would welcome enquiries from the 
founders and/or directors of companies with 
new products and new ideas. It would 
consider investment on a mutually beneficial 
basis in suitable busmessee meeting these 
criteria. 

Serious-enquiries, please, personally to 

Brian Lloyd 
Managing Director 
Ansafone Corporation Limited 
Lyon Way, Frimley Road, Camber ley, 
Surrey GU16 5EY W: 0276 63411 

Reg Trade Mark 

INBUCON 

Hi-Tech Investment Opportunities 
A British company in the computer product and software field is 
seeking to further invest in computer-based products relevant to the 
financial and Industrial sectors, with special relevance to specialised 
products and software for defined markets, and package software. 
This investment can take the form of: 

★ ACQUISITION 
it SHAREHOLDING 

JOINT DEVELOPMENT AND MARKETING 
ie FUNDING OF DEVELOPMENT PROJECTS 
ie PROVISION OF RESOURCES 

To discuss investing opportunities please write briefly, detailing 
computer product or software, type and amount of investment 
required, to: 

Investment Adviser. Box F4S04. Financial Times 
10 Cannon Street, London EC-4P 4BY 

DEPANOM, GREECE 
PUBLIC CORPORATION FOR HOSPITAL CONSTRUCTION 

Applications are invited from firms specialised in hospital equipment 
consulting, to perform the following tasks for three Greek 
University hospitals which are now under construction: 
(a) Check room by room equipment schedules and drawings. 
(b) Supervise equipment provision and ensure that it matches 

specifications and official order. 
(c) Prepare briefs and specifications for hospital equipment. 

For details please contact at once 
DEPANOM, cJo Mr. 5. Hatzopouios, General Director 

Vas. Sofias 120, Athens, Greece 
Tel: 7750240 — Telex: 223594 DEAN GR 

Whisky 
Our cSent is the major shareholder of a Malt Whisky 

Distilling Company in Scotland. 

Other biepnpg: intPigste are gnrhthafttiiswplipnnippiv^ 
modern facility may be divested. Altgnatrvels additional 
new finance could be ctmsklered- 

This could be a particularly interesting situation fat 
an organisation to enter tins industry by acquiring an 
established brand and a good management team. Current 
orerseas agents are working successfully in aD major markets. 

The minority shareholder is prepared to either remain 
in fee company with a suitable partner or divest The 
relationship between the existing shareholders is good. 

Please reply to: JD Henry, Associate Director 

INBUCON MANAGEMENT CONSULTANTS LIMITED 
127 St Vincent Street, Glasgow G2 5JS- Telephone: 041-248 2526 

DO YOU HAVE ANY INTERESTS 
IN HORTICULTURE? 

IF YES, YOU MIGHT HAVE AN INTERET IN OUR OFFER 
Wo are an old young German holding company involved In the field 
at horticulture. We control the production of a high quality organic 
tarrUleer baaed on huge reserves of raw material also controlled by 
our group. We now want to exercise our option to buy ua into the 
laading German company lor pecking and formulating of chemical and 
organic minaret products. The same procedure will be exaroa«d to 
buy ua Into one of the leading distributor? of products for horticulture 
and agriculture In Germany. Switzerland and Austria. For title purpose 

haldfna comnjsnv n/‘"‘ 
are prepared to enlarge the circle of shareholders end offer to the 
right person or group the possibility to take a stake in our group. 
Even a minority might be discussed. 

If you feel our Ides and system might euit you. oteaeo contact us at: 

Box F4771. Financial Times. 10 Cannon Street. London EC4P 4BY 

INVESTMENT OPPORTUNITY 
We are an intematlonatry highly respected 

Mechanical Engineering Company 
in W. Germany, with an interesting range of products, full order 
book, and world wide export connections. For further expansion we 
seek to increase our capital stock. 

Interested parties please write to Bex F4793 
Financial Times, 10 Cannon Street, London EC4P4&Y 

AMERICAN MARKET EVALUATIONS 
Market research studies on potential competition, distribution 
channels, trends, etc, throughout U.5. for UK/European industrial/ 
commercial product. OEMs or venture capitalists. Acquisition 
candidate searches, pre-acquisition market position checkouts, and 
screening before commitment. Highly qualified and experienced 
consultants established 1963 in California. Excellent references. 
London operation underway. Brochure available. 

SYNDETICS 
c/o Box F44Q9. Financial Times. 10 Cannon Street, EC4P 4BY 

that was devised daring the 
days of the sailing ship. 

“One of our jobs here is to 
identify the procedural 
barriers and then push to get 
tiie constraint out of the way 
altogether or reduce its 
effects. 

“However,” he continues, 
“the biggest problem we face 
is that, with some notable 
exceptions, industry and 
commerce does not appreciate 
it has a problem at alL”' 

Costs arise as a result of 
any of three things. First 
there are the costs for pro* 
daring required documents 
and supplying them to the 
required point. 

Then there are costs of de- 
lay—caused by goods being 
stopped because insufficient 
or incorrect Information, has 
been provided. 

Finally, there are the costs 
of errors. One example of 
these is that more titan 50 per 
cents of Letters ef Credit are 
rejected when first presented 
because they are incorrect. 
Sitpro claims that UK com- 
parties lose up to £50m a year 
in increased Interest charges 
and administration costs as a 
result of such easily avoid- 
able errors. 

Elaborating on the need for 
the right calibre of person- 
nel to handle exports, David 
Boyce says: “ Recently, we in- 
vited a director here to give 
a presentation to a group of 

ing inteerst being shown in 
setting up small businesses as 
part of school activities. He 
concludes that in too many 
cases they develop outside tire 
traditional timetable. 

“For all those who believe 
that we need a more practical 
curriculum*” he says, “... it is 
important that enterprise is in 
the mainstream curriculum of 
the schooL” 

Jameson points out that the 
objectives of many schemes 
vary, and emphasises that “ the 
enormous range of activities 

flag in schools Should warn us 
against simple explanations.” 

Among the factors influencing 
objectives of the scheme are 
those groups which have always 
urged schools to draw closer to 
industry, the rising importance 
of the small firms sector, the 
increased emphasis being placed 
on the service sector, and youth 
unemployment; together with a 
number - of strands of 

small export companies. When . 
asked the question about 

'what makes a. good export 
company, she pointed out that 
ideally you need a flrst-riass- 
shipping manager, (earning. 
£1&800 not £8,900) and a bi- 
lingual secretary. 

“ Export administration Is a 
little area where yon earn.. 
make a percentage polnt or 
two improvement—which dm 
be very important. After all, 
if yon can reduce your costs 
by 2 per cent, ft might make 
all the difference between a 
profitable and unprofitable 
contract,** he says. * 

Sitpro believes that in. Its 
drive to simplify exporting, 
one of its greatest achieve-, 
meals was to have Inspired * 
United Nations format for the 
layout of export documents— 
the Aligned UN Layout Key— 
which has been adopted world- 
-wide. Sitpro claims that com- 
panies using the system can 
reduce their documentation ; 
costs by about 50 per cent^-. 

Following on from these de- 
velopments, it has written a 
software package; SP.EX, for 
export documentation, which 
can be used on nearly 40 dif- 
ferent types of computers. A 
farther software package, I 
Interbridge, enables comped- ■ 
ers from different manufac- 
turers to communicate with 
each other. 

David Heliier1 

educational thought. . 
Besides'those he describe® as 

“noble” or “educationally .legiti- 
mate,” Jameson draws atten- 
tion to the discovery by 
several schools that their busi- 
nesses can make money—in 
some cases lots of money. In 
one case, for example, a school 
software enterprise netted 
nriwriai sales of £25,000. "In the 
current parlous state of school 
financing, this can be' a very 
considerable temptation. It 
raises in an acute form the 
question of whether the goals 
of such enterprises should he. 

’Hie paper also ' implicitly 
criticises those enterprise pro- 
grammes where the main bene- 
ficiaries are the teachers, not 
the students. "They provide a 
particular attraction, to that 
small group of teachers who 
have half a mind to leave .teach- 
ing and jail' the‘wealth creat- 
ing sector of the' economy* ” 

T. D. 

-iMinivjiorrsrs 

TTOcfSTiTRiT 

BY TIM DICKSON 

THE RECENT elevation of 35- 
year-okLAlan Stote to the chair, 
of the Confederation of British 
Industry's Smaller '" Firths 
Council represents more than A 
cosmetic change for . Britain's 
major - industrial lobbying 
group. ■ •••••• - 

Stote, for example, is cer- 
tainly the youngest ■ business- 
man to have held this important 
poet; he is the first incumbent 
to bail ~friun a region North of 
the Watford Gap (Halesowen 
In the Wert Midlands); and he 
is also the first to couje from 
a working class background, his 
father having been an- elec- 
trician before setting up the 
family tyre re-treading business 
in the early 1960s. 

The result is that he presents 
tiie sort of rugged, self-made 
image which is well ixr keeping 
with the entrepreneurial spirit 
of the mid 1980s. “ They wanted 
u: bit ; of- rough;" -he -jokes, 
modestly,. though inriders at 
Centre Point, the. CBTs head- 
quarters' in London, say his 
abilities are more than adequate' 
.to command the respect of col- 
leagues oh the' council * 

State’s appointment, however, 
is particularly interesting at a 
time when the CBI" has been 
accused by- other small burin ess 
groups.Of not. adequately pro-' 
moting the mnaii firms* cause. 
Stote readQr admits that the 
confederation tends to attract 
“ a particular type of small busi- 
ness—the limited liability com- 
pany; which Is' expanding and 
which is aware of the benefits 
of political Influence.” Bat he 
is keen to' dispel the big buri- 
ness sufltlnatiqnal image, em-. 
phasiring that more than half 
the 1300 firms which.contribute 
to the famous Qdarteiley Trends 
Survey have less than 200 em- 
ployees . (the Government's 
broad definition of what is 
“small”). . . ' 
- Ironically his own business—*' 
the BTS Group - of Halesowen 
which he owns with his brother 
and where he works as. chief 
executive—has been so success- 
ful in the last year that it now 
employs 230 people (as opposed 
to. 290 when he was appointed 
chairman-designate of the 
Smaller .Firms CeundL a year 
ago). Starting out in a disused 
church, BTS bas dhenified 
from; re-treading into, tyre and' 
exhaust retailing; battery maim-. 

. Abb Stote; worked in a betsfoexs 
:going through »8 stages rt growth 

'.factoring high precision, en- 
gineering and property invest- 
ment 

. Discussing the years since he 
joined his father as a shift 
worker in .1967—“his main 
motive was to get some cheap 
labour” he recalls, mis- 
chievously—State - points out 
that he has “ had the experience 
of working in a business going 
through all the stages of 
growth.” 

Speaking after last week's bi- 
monthly council meeting, he 
says his .biggest hope is “to 
see demand and the economy 
generally improving so that all 
businesses can prosper." . On 
the ' Government's > igiedfic 
schemes to help small firms, he 
adds: “I trust that the present 
simplification of (he 100 or so 
measures will hot end up with 

-some of them being less prac- 
tical than before.11 ■ -: • 
. The message -he is. most 
anxious to get across, however, 
was no apolitical. “I sometimes 
worry that small firms are sot 
as professional as they could 
be- Tod many people wrongly 
believe that, if you are; capable 
of making something you don't 
have to bother about marketing 
or financial management'Many 
more firms could help them- 
selves with. a bit of self-educa- 
jtion” 

ffk AM American Airlines, Inc. 
on behalf of its Lessen; will ofier for sale four 
(4) 747-123B passenger aircraft. Bach aircraft 
-will be sold for cash on the following dosing 
dates: 

A/CNQ POSING DATE 

4 5/02/84 
5 5/11/84 
6 5/29Z84 ' 
7 5/31/84 

These aircraft have been operated and 
maintained by American Airlines since hewc 
For additional information and required bid* 
ding procedures, contact: 

American Airlines, Inc, PQ. Box 619616, 
D/FW Airport, XX75261-9616! ATTN: Aircraft 
Saks & Services, MD 4H39- (817) 355-128L 

LICHFIELD DISTRICT COUNCIL 

DISPOSAL OF 
MULTI-STOREY FLATS 

The.Coundi are considering the disposal of four 
blocks of eight-storey flats at Hobsfkad/UchfieM as 
an alternative to rehabStatkm by the council. 
The 128 fiats are on the outskirts of the Gty of 
Lichfield and are immediately adjacent to good road ■ 
and ra3 Snfcstorfof thecounDyand particu|afV ' 
corrvnuong facetjes to Birmingham. Burton-oft-Tient, 
Doty, and the major towns in the conurbation of the 

■West Midlands*. -', ■.. . 
Interested developers and property companies may 
obtain further detak from:PAt. RD.Bushrod. 
Director of Housing and Environmental Services, 
Lichfield District Council . 
Frog Lance Lichfield, Staffordshire. ■' 
Telephone: Lichfield 54181. .-.. .; 
Proposals try nay of tender ers returnable in plain • 
seeled envelope endorsed Tender — Multhstotey 
Fiats’, to: Chief Executive and Secretary. Lichfield 
District Councfl. 46 St- Joh n-Street, Lichfield by 12 
noon oh Tuesday 15th May. 19BL 

A NEW VENTURE WITH 
LARGE TAX BENEFITS 

Successful trading or investment companies with surplus 
cash (£50,000-£5 million) should seriously investigate' both 
the commercial opportunities and attractive tax consequences 
of commenciiLg a leasing trade NOW within their gristing 
company or in a subsidiary. 
75% Capital Allowances generated can be offset against 
otherwise taxable profits from your normal trade, reducing 
or eliminating the tax bill this year. 
Excellent,' guaranteed, fixed rate returns will be highly 
profitable as both interest rates and corporation tax rates falL- 
We can provide all the necessary advice, expertise and 
introductions to first class Lessee situations for a small' 
brokerage charge. 
For full details please WRITE your name on a letterheading 
and post to me TODAY. 

Managing Director (Dept. FVG) 
AckrHI, Carr & Partners Limited 

Tricorn House, Hagley Road, Birmingham B16 8TP: * 
(We regret no telephone enquiries con be accepted) . ' 

finance/loan required 
Short term loan/finance Is required either direct 
from investors or investment companies of repute. 
The short term loan/finance is proposed to I>e. raised 
by West German-based consulting-engineering 'firm 
(office also in Jeddah) handling big industrial pro*, 
jects at present. 

Interested individual investors/brokers are requested., 
to contact the telex No. 8S83377 or TeL No; West 
Germany 221-493138 (Cologne/West Germany) with 
their terms and conditions. 

A GENEVA COMPANY 
FOR YOUR INTERNATIONAL BUSINESS 
Sr-Handling - of your international transactions 

(back- to back-business, letters of credit, 
• ; ; contracts) \ ... . 

—Formation, domiciliation and administration of 
Swiss smd foreign companies ^ 

- —Assistance msecuring finance. : - 
—Introduction to. international business circles 
'-^-Legal advice . . . 

- Experienced team : 
•V   Full confidence and discretion: ' 

JERCO S-Av P.O. Box 290, 1211 GENEVA 12 - 

DO YOU NEED MONEY ? y 
£50,000—£5,000,000 

has been railed ter our clients' realistic butlnen prepositions or property 
actwmei by comet analysis, presentation, fdentffleetion-of epproprwta- 

sourcea of finance and detailed nagotletians. Can we assist, you? 
For no honest discussion without obfigstfort, pious WRMC -- 

■ „ , PROPERTY & FINANCE CONSULTANTS LTD^ “ r 

63 Coleman Streak London EC2 - Tel: 01-628 4M6 * Telex: 88T3840 

pecial Report No. 164 

Managementbuy-outs 1984 

m 1982, ts a guide to the various aspects—commercial, 
, legal, taxation.- eic. -.. Ttinglmfeia survey of jnWitUBCs 

wUljngtofinance buy-outs. .. - ". -. - 
Price£35.Paymentwithorderpleaseio V 
The Economist IntrilipenCgT Tnir I imhed, :. 

.Telephone:0*4936711 \. - - •■ ■■ 

MERGER PROPOSALS 
• We ar* a ama& Weet EwL .- 

PtotopreeemHrig Lab . 
Our anntoal turnover consist* Of a 
eoiid core- at -wm* £150.000 at 
which -about Mtfc It Cotaai* wask 
which we have to subcontract out. 
At tHa mei we Bro anfy moder- 
ately profitable but cap. eaaj.thef * 

with enotfwr. Ltiv would 

(ticrewM- eJBdency'for both parties. 

-Fordurthet dxaiU pittsa conUSt . 
: purAepoUntentsr-■ - 

Msttri Chepmwv Vyong 
Cbaj tiiid'AweouataiU* - - 

• SS TtnystTsowK Xonckm W1 , 
. TeMHiasstWtt - 
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Business Opportunities 
READERS ARE RECOMMENDED ,TO TAKE APPROPRIATE PROFESSIONAL ADVICE 

BEFORE ENTERING INTO COMMITMENTS 

INTERNATIONA* OPPORTUNITY 
INANClAL ORGANISATION OFFERS NATIONAL/INTERNATIONAL 

Acqutertton & Diw*t™£?N*U*TANCV 0PHWT,0W 

‘."s^Saat- 
B C

D-H*.WhBddon. Howard Gram & Co ltd m8n,'«a "MO, Edflbaston, Birmingham BIB SOP - .T*: CW-4650S9 

Opportunity in Dsnuiuhn 

SAUDI ARABIA 
UK light onginaoring and sorvlca 

™6win« 

factory 

3 SSSKEn9,n“,infl Wmte*»p 
4 Small skOtod labour fores 
5 ”ur'd Saudi Arabian pamra 

Wo invrta UK companio* inioreatad 
«" oporjjing to ■*!,. region »™ 
tact us for informal diacussiono.. 

Wriro Box F4791. Financial Tones 
10 Cannon Street, EC4F 48Y 

BUSINESS SALES 
Buainoaa with 

Ind "f Profits in excess ol £50k. Price El40k. 
Shipping Forwarding Co. soaks 
expansion espial of E30k. Eaoitv 
available. Good profit potential. 

WM*»! BUSINESS SALES LTD. 
B Park nojd Bsd<or>)iajn 

Kent BR3 1QD 

BUSINESS EXPANSION 

SCHEME 

Equity opportunity 
Growing Services Company- with 
technical and computer bias seeks 
capital funding to aid expansion. 

Principals should apply to: 
F4774. financial Timas 

TO Cannon Street. EC4P 46V 

LOOKING FOR ACQtJISmONS? 

Over 4 SO opportunities to acquire 
goiig concents or business assets were 
available last year. Cos £30 pJL.' 

Frn- mmple and laboduaory offer firm: 

ThcIasobmcjSappkmnt 
2 The MaA Bristol Td. (0273737222 

PROPERTY FINANCE 
Medium Long Term Into rest-only 

Mortgagee now avaDable at. 

' Rxodor - 1 £ P-a. variable •• 
Secured on "good quality commercial 
and industrial properties lor invest- 
ment or owner occupation. Mini- 
mum, loan £150.000. No endowment 
or penalon policies required. 

Seymour Adelaide & Co Ltd 
88 Baker Street, London. W1 

Tel: OtyffJE 2382 . 

INVESTMENT'COMMERCIAL 
PROPERTIES FOR SALE 
First class secondary positions 

Mainly awn davaiopmanu. Income 
in excess of £225.000 pa. Offers 

required snowing minimum of 10% 
Write-Box F4900, Financial Times 

10 Cannon Street. EC4P 4SY 

SUCCESSFUL ARD 
ESTABLISHED GROUP 

specialising in Packaging 
Make new products to compliment 
existing range. Would be Interested 

m either acting as manufacturer 
, or distributor 

IM-tfe Box F480I, • Financial Times 
70 Cannon ■Street, EC4P 4BY 

PUBLIC COMPANY 
Seeks commercial situations with 

underlying property assets for - 

development or Investment 

Cash or shares available 
Write Box Fd/96, Financial Tima* 

10 Cannon Street London EC4P 48Y 

Merger 
Opportunity 
Expanding defence con- 
tractor, private company 
assessed to Def. Standard 
05/24 (with substantial 
non-military turnover) 
currently supplying North 
America, Middle East 
UK M.O.D- with very 
experienced management 
team seeks partner, pref- 
erably small UK quoted 
.company seeking positive 
new sense of direction. 
V\fould consider merger 
with complementary 
private company prior to 
reverse into fully listed or 
USM company Principals- 
only please reply Box No. 
F4783, Financial Times. 
10 Cannon Street London 
EC4P4BY. 

WE MANUFACTURE SPECIAL 

PRODUCTS FOR USE BY 

ALL MILITARY FORCES 

IN THE WORLD 

The products are unique, repeatable 
and sen in very targe volume. They 
can aava all governments huge 
sums of money. Hearty every coun- 
try is of Interest to us end financial 
reward* could be extremely high 
for ell parties. We are inurmsxad n 
enter Into negotiations only with enter into negotiations only wnh 
individuate who have the right con- 
tacts at veiy top level. 

Write Box F4B06. Financial Tlmaa 
10 Cannon Street. EC4P 4BV 

IHVESTHEHT/FIKARCIAL 
INSURANCE AGENTS 

New Product available with Tax 
. advantages ft high security 

For details contact: 

LAMMAS INVESTMENTS LTD. 
■ Freepost, Staines TWt8 1BR 

Tel: 0784 S2488 

FRANCHISES 

ASSEMRLY CAPACITY 
REQUIRED 

International company requires 
capacity for the assembly of 
Electro/Mechanical products to h<Bh 
UK and international standards 
Preferred location: Northern Homs 
Counties. Apply to: 

Pater Godfrey on 01-248 3200 

Whilst our US parent company, listed on the 
New York Stock Exchange, continues to 
demonstrate the fastest growth rate in our 
industry, Wendy Restaurants (UK) Ltd is 
following in their footsteps. 

We are inviting discussions with qualified 
entrepreneurs, who are willing to develop 5 
restaurants under licence in the Greater 
London area. 

Plea&e write to 

John Rome, 
Regional Vice President, 

Wendy Restaurants (US) Ltd, 
140A Gloucester Mansions, 

Cambridge Circus, 
V LONDON WC2H 8HD / 

unGEinvr REQUIRED 
by a discreet International purchasing 
organisation - «*ho pay the best prices 
plus give Immediate decbkms for dto- 
contiMiadfredandattt/llquUlaud stock] 
Of Moh quality gift • orientated mer- 
chandise. Glftlsoelal/novelty station- 
evy/o»ce suppUas/oQce eatKomeOt our 
speciality. 

Phone MARTIN AMAHAMSONI 
- -ANDREA. CONRAQ 061-034 3770 

- -Telex: 6655X4 • or write to-* 
. . JU4S JUboIrsalcn. liriBnHmsI' 

9 Chapel Walks, Mancbcmcr 
M2 1HN. England 

B.E.S. 
Investment invited for a well 
capitalised and established 
mineral extract company 

Pre-tax profits estimated at over 
£200.000 for the next financial year 

Money required -for further 
expansion 

Write Box F479S, Financial Timas 
10 Cannon Street. EC4P 4BY 

POOU   DORSET 
Close to Harbour side and Town Centre 

14,000 sq. ft of eMceilenc modern 
Air conditioned oftces to Lae as a 

whole or to three suites 
Of approximately 5.000 iq. ft. 

LETTING AGENTS 

ENSORS 
won 607500 

I 

EXPORT TO 
SAUDI ARABIA 

Arrangement leading to 
distribution of products or 

local manufacture 
Principals only reply to 

Box F4JB6. Financial Times 
10 Cannon Street. EC4P 4BY 

Britain's premier personal computof apectallst* offer a unique oppbr> 
(unity to share In ftrelraKpwrtiM and success. 

As the company who first Introduced Apple to the UJC, Personal 
Computers Ltd. London, are In the forefront of trite important and ex 
pandina market- Personal Computera Ltd. are major distributors tor 
Apple LB.M. and D.E.C. and ara appointing a limited number of inrfivid- 
^P’ ’ uSs ororaanlsattone to ratobHsfi outlets In the U.K. 

Investment approx. £70/300. 

Contact Mr. 

• 33% PROFIT 
PARCEL Of 6 BUILDING PLOTS 
FOR SALE ON SW SPANISH COAST 

£47.500 
Worth £63,300 at Staple Plot ortre 
Golf and Leisure Complex with all 
sendees laid and fell building per- 
raisilor* obtained. May sup-uivide. 

Balldlng faculties available. 
All tide Inspection and transaction- 

bandied throosh solicitors. 
Contact PETER HALL C0442J B3X241, 

EXPORT. EXPANSION LTD., 
Flamcton Lana. Boeliwdnp. Herts. 

PROFITS 
WITH AHK3H 

CEILING 
Suspended ceiling after care s a 
soedafised job. Willi me 
nghteqtepmer.t you heve W-JMsteinr* 
■successful business in a growing mancei. 

Condor ClenlGch's p/wai 

Western Europe. You 
ol tfwlr comprehensive business paoege 
and continued markelinfl support- 

, Greater London For an initial <™8Stment 

market cons*rvaoveiy eslima»0 at cio 
million. 
amope Master Bcenees now atraflabtefor 
nostmajor locations throughout Western 
Europe. 
Molested? Contacl Ray Chads: 

MY OWN BUSINESS, 
YES, BUT WHICH ONE? 

New Business magazine details the 
aeoreta of success. 100 fact-packed 
pages show you exactly how to 
prosper. Mo obligation information 
free from: 

DEFT FT/4/14, NEW BUSINESS 
21 Wren Street. London WC1X OHF 

SUCCESS 

NOT GUARANTEED 

•- fanasBttRMidKicvtmAiai^ Ot 

POOOts Barton House, Wortfiy R~ad 
Winchester, Hants. L-_y 

■RSophone: VVSnchos^ f O^i 83577 
JtAev 477638 CONffflD G 

pvt el -ne m,DU fnJgn i: 
He jcJcvfl »tm *« Bmob FisneffOB 

V /WrrefiMIfenteroaryfJHMUOariSti 
nut 

‘Dn.l’vwhMmlaManftKeMdHPgRfnbM 
n»rel|i»al*.*pe*»ia,M«tK«*a* 

UUHMeMUiM 
HcwBniirl fan Bli Hump. 
H4d*t«]KMQir - 
feMEae01-S4191Sl 

FRANCHISE 

ADVERTISING 

Appears every 

Turaday 

COMMERCIAL MORTGAGES 
BUSINESS/INVESTMENT 

FINANCE 

Shops. Offices, Pubs, Hotels. 

Nursing Homes, Factories, etc 
ACQUIRE FINANCE LIMITED 

2 Peterborough Road 
Harrow. Nhodfesox 

Tel: 01-4231288 (10 lines) 

ASSETS-of- Insolvent Companies for 
sale. Receiver 4 Liquid store Classi- 
fied, 01-637 3036. 

SMOKING ACCESSORY prevents finer ft 
reduces smoke from cigarettes. Patentee 
offers on Royalty Of Outrlfiht BOX 
F4809, Financial Times. 10 Cannon 

. street, London, EC4P 4BY. 

PART TIME FINANCE DIRECTOR avail- 

for6 j&iSXo'ftM 
u^r3™p*B,*fc 

FOR SALE re highest .bidden Inventor 
offers revolutionary fiUHS mschlne. 
profesdonji/fiome. woriuwldg POiCTtlai. 
All manufKturtW and ««“« 
included. Write Box F^78a. Financial 
Times. 1b, Cannon Street. London 

COLLEAGUE REQUIRED with knowledge C of “n^T_ ew-imp. . aecurKiea, 
nela draft lorns. documents and 
with contracts, write Bax 7^0/94. 
Financial Times. .10. Cannon Street. 

'London EC4P 4BY. 

FOR SALE 

GAMBLING CASINO 
AND 

HOTEL 
Located in one of Europe’s most: 

famous resorts. Casino and 
Hotel operation profitable: 

- renovated with 800 beds. 
Tax advantages. Enquiries -from 

principals only furnishing 
information about current 

business activities. 
Contact: 

GLOBE PLAN SA, 
Av. Mon-Repos 24, 

CH—1005 Lausanne. 
Tel: (21) 22 35 12 

Telex: 25 185 melis di 

CAPITAL REQUIRED 
Now computer software company 
wishes to market rts own brand new 
financial training/educational pack- 
age. We seek financial backer to 
exploit this demonstrable market 
opportunity. 

Principals only please to: 
Box F4B03, Financial Times 

10 Cannon Street. EC4P 4BY 

Equity FumSng 
ft Investors: VCR details c. 100 
researched projects p.a. 
ft Entrepreneurs. VCR helps raise 
finance on good terms lroni a 
compatible partner. 
• Fortnightly ImolTcacy Spppkmait 
ftAbiHc stpirdcjf. 
• Venture Capital Report b represented 
ihrougbom the UK. 

VCB, 2 Tb* MM BrtnsL Td, (0273 737222 

MEW PRODUCTS 
We specialise In finding partners 
for companies offering/saeklnq 
Manufacture under Licence and 

Technology Exchange Agreements 
also Joint Ventures and 

Company Sales/Acquisitions 
LLOYD REUTER ASSOCIATE, 
84 Blind Lam, Bourne End, Bucks 

Tel: 06285 24676 

Ex chief executive of a national 

PLC seeks financial and part-time 
executive involvement — ideally 

in retailing or manufacturing 
■Write Box F4792. Financial Times 

10 Cannon Street London EC4P 4BY 

- BUSINESS EXPANSION^ 
SCHEME 

•Veil established export 'orientated 
Ugh fashion leather clothing manu- 
racturing business, London W1, 
woks marketing director/antrepra- 
-eur/3 able ta match existing m- 
-estmont (6 figures). The risk 
.lemtnt can be guaranteed against 
OSS. 
Write Box F480S. Financial Timet 

10 Cannon Street, EC4P 4BY 

BASINGSTOKE 
New factory December 1985 

11,000 sq ft at £3.75 per aq ft 
Advertiser would welcome sharing 
venture. Preterably engineering pro- 
duct. Fully established engineering 
business adjacent far support. All 
responsible replies answered. 

Write F4B10. Financial Times 
10 Cannon Size err. EC4P 4BY 

TAX HAVEN 
IISURARCE COMPANY 

NEVER U5ED 
US$15,000 for quick sale 

Principals only 
Appt. in London: 

Telephone Mr. Glenn 
01-581 3311, ext- 501 

PRODUCTS 
REQUIRED 

Marketing company seeks 
suitable products for Mail Order 

business. Foreign companies 
welcome 

Write Box F4807, Financial Times 
10 Cannon Street. EC4P 4BY 

FINANCIAL SERVICES 

COMPANY 

interested in purchasing 
recruitment agency in West End 

All derails treated in strictest 
• confidence. Replies: The Chairman 

c/o Box F480B. Financial Times 
TO Cannon Street. EC4P 4BY 

FOR SALE 
WINK AND eriRIT IMITORTTRS 

AND WHOI-TSAAARS 
Established 40 years 

Turnover own boMM plain, 
modern spacious building. ample 

parking 
£90.000 lor benefit of lease, goodwill, 
motor vehicles, filxture*, fittings ar»0 
equipment Big stock on valustioo 
 eonsldtr part participation 

Principals Only  

£90.000 for benefit of lease, 
motor vehicles, filxture*, fitt 

Would conaldar part participation 
Principals Only  

LLOYD BARR ft PARTN***. 
9 Cavendish Square, Loadoa W1M BBO 

PLANT & 
MACHINERY 

WE PAY CASH 
for 

Surplus Bearings & 
Fastenings 

ODD BALL/ODD BOLT 
021 - 520 8271 

FORK. LIFT THUCKS—Caterelllai-. Kvuter 
Yale- pod Lansing BnMll, over so 
truck* to be moved quickly make 
Hurt. 1-10 Wnncs from £600 to 
£35)00. Birmingham f0?i_tlnirSS2S 
LM.. 4-8 Hem* Road - Sal tier, Bjrromf- 
ham M 10U, England. Tel. 021-327 
SS44. 

ROLLING MILLS. SLITTING,. LIMES. 
WIRE AND ROb PLANT, t W: 0902 

Telex 336414. Wednesburv 
Machine*. 

BUSINESS SERVICES 

METALLISED POLYESTER FILM 
Manufaucturing company can ofEer regular supplies 
of lacquered or unlacquered metallised polyester 
film in 12,15 and 18 micron gauge. 

Write Box F4802, Financial Times 
JO Cannon Street, London EC4P 4J3Y 

YOUR NEW 
BRISTOL OFFICE 

is now ready 
Short or long Term lata, futly fur- 
nished. fully serviced, expertly 
stalled. The highest standard fuH 
eervice accommodation in Bristol— 
at extremely gooa value. It’s all 
hare, ready for you co start work 
immediately. 

Phone Brenda Pea re? on 
0272 277641 (office hour*} 

Creswjckg House 
9 Small Street, The Centra 

Bristol BS1 1DB 

NEW LICENSING 
OPPORTUNITIES 

Monthly publication reports on new 
product licensing opportunities (and 
joint ventures) from all over the 
world. For details of FREE TRIAL 
OFFER, writs today: 

TECHNOLOGY TRANSFER 
INTERNATIONAL, Dept FT4 

IS Selvage Lane. London NW7 3SS 

ISLE OF MAN 
COMPANIES 
TRUSTS & 

TAX PLANNING 
Fact confidential low cost service 
with full backup. Nominee directors 
shareholders. Registered office full 
adminiairetlon: Telex, Phone and 
Mail forwarding. Companies formed 
and bank introductions worldwide. 

For Professional advice and 
Brochure — Phone, Write or Telex: 

GL ft CO. 
2 Water Streat. Ramsay, Isle of Man 

Tel: 0624 837256 or 814321 
Telex: 629688 Invest G 

MICROCOMPUTER 

EDUCATION FOR THE 

5ENIOR EXECUTIVE 
London's fir-41 computer education 

centre- for Directors and Senior 
Managers. 

A wide range of courses provide 
the strategic and operational know- 
ledge today's executive needs. 

Exnm staff and superb one-par so nr 
one-computer facilitirt- 

Call or write for details: 
THE EXECUTIVE COMPUTER CENTRE 
Z4-2S New Bead Street. London, W1 

Tel: 01-G29 9255. Telaxr 270E7 

HIGH-QUALITY 
PROFESSIONAL EXPERTISE 
AND CONFIDENTIALITY 

enables Companies to be sad to 
any one ol our numerous clients 
who wish TD acquit e concerns with 
turnovers from £75,000 to £5,000,000 
per annum. 
Apply in strict confidence to: 

Boa F.4793, Financial Timas 
10. Cannon Street. London EC4P 4BY 

LIMITED COMPANIES 
FORMED BY EXPERTS 
FOR £103 INCLUSIVE 

READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
Epworth House 

25-35 Crty Road, London, EC1 
01-628 5434/6. 7361, 9336 

MORTGAGES 
on Commercial, Industrial, 

Residential Properties 
— at competitive rates 

Wr/fa or telephone: 
HIH5CH MORTGAGE (INTL) LTD 

Europe's loading Mortgage Brokers 
15 Boriteley Stmt. W1 

Tel: 01-62S 5061 - Telex: 28374 

DO YOU NEED DOWN TO EARTH 
ADVICE ft GUIDANCE? 

Wo will listen to realistic 
business propositions 

Shaw, Wright. Staff ft Assoc. 
116 Brampton Road. London SW3 

Tel: 01-584 6675 

A COMPLETE FINANCING 
SERVICE 

available for business restructure 
expansion development 

acquisition from: 
Capital Investment Agency 

Europe Houao 
World Trade Centre. El 9AA 

Tel: 01-481 0725 or 01-467 7282 
<24 hours) - Telex: 8952150 

LIMITED COMPANIES 
Formed with own choice of name! 
Ready made and available to trade 
at once! Liberian and Panamanian 
companies) Credit Cards accepted! 
Very last personal service I 

J. P. Company Registrations Ltd J. P. Company Registrations Ltd 
Naw Companies House 

17 Widagate Street. London El 7HP 
Tel: 01-3771474 - Telex: 893911 

fl min. walk from 
Liverpool Street Station 

Your own represebtatioit 
; ~ jn Dusselborf City 

: - -West G b mi a rty" 

Idpoi isv’ gp.:f&.those- flatting a.-.fie*; 
, fc'L:siness-:cr: needing;'fiartriime use-.c;'. 

'• effiCE onrT'^rifese ratroh’tasi firies.-. 

.cxcL/iiively. furnishec execclive orfi.- 

ces end co;tfs'en ce/oenu ‘or 10-c 
-30 p>?f}crv; indiv-idjo: rent periodo. 
•iVi'j'lliinducl'JecVetoriaieiTelepSoie 

0;eryicei Telexd. nici) series - .vvora 
procesiirn;.' Ro-oms; for; video.'filrr?/ 
.ove:heoB .fdp1-o^'; Rectpiiori lc;jnde 

"■iiOO-m7! vylllibdr. for brochure:- 

(iirir'K-f SHKvin;.CHvn-;K 
l*\ 1 ITCM Bi 

- ‘rv- 

Before you are 
TURNED DOWN BY 

YOUR BANK 
Contact ns on 01-629 7363. 

Highly qualified bankers and 
fmancien ca pable of structuring and 
organising your financial require- 
ments. Close connections with major 
institutions ensure quick decisions on 
all types ol lending. Minimum loans 
£50,000. 

Spedalifts in financial packages 
of£lm-r. Fees only paid when fatalities 
agreed. 

Bariing Finance Brokers 
18 Queen St, Midair. London MIX 8JN 

ESSENTIAL 
TRADE GUIDE 
TO JAPAN 
Invaluable free Introductory Guide 
to doing business vUQt Japan from-. 
The Japan Intelligence Lind: 
NORTH OXFORD ACADEMIC. 
242 Banbury Road. Oxford 0X2 7DR 
Telephone: (0665)51 II 65 

OFFSHORE & UK 
COMPANIES 

IMMEDIATELY AVAILABLE 
Isle of Man. Caribbean. Liberie, etc. 

Full, domicile & nominee services 
Bank eccounts opened 

SELECT COMPANY FORMATIONS 
Mt Pleasant, Douglas, Isle of Men 

Tel: Douglas (0624) 23718 
Telex: 628554 SaECT G 

CHAIRMAN'S OFFICE SUITE, limirtoashr 
furnished end immediately available In 
Mayfair Drestioe building. Private telex. 
Phone: 01-137 3306. 

MARBLE ARCH — Confidential M»m. 
address. THeolione answering. Telex, 
word processing, secretarial and luxury 
offices, facilities from £2 gw, C. ft C. 
Business Services Ltd. 01-402 9461. 

COMPUTERS 
FOR SALE—One Prestel System, nearly 

new. Telephone Windsor SS777. 

BUSINESSES WANTED 
COMPANY WANTED 

BUILDER'S SUB-CONTRACTING : A U.K. PUBLIC COMPANY 
Our cflertta ara looking to EXTBilD their range of SPECIALIST, SUB- 
CONTRACTING building skills through the acquisition of MANUFACTURING/ 
SERVICE- companies. _ 

★ MECHANICAL/ELECTRICAL ENGINEERING 

★ CEILING/PARTITIONING 

it CLADDING/ROOFING 

★ SECURITY/FIRE PROTECTION 

★ ENERGY SAVING 
would be of interest, as would any other business with a SPECIALITY 
NICHE In the market. SlZE/PROFlTABlUTV/LQCATiON not restricting. 

All replies In ABSOLUTE CONFIDENCE: 
C N. Kenyon 
KENYON BUSINESS SERVICES LTD. 
Sumlock House, 314 Chester Road 
Hartford, Cheshire. Tel: 0606 888810 

A recently Public Quoted Company 
whose business is the distribution of 

ELECTRONIC COMPONENTS & COMPUTER PERIPHERALS 
seeks to acquire companies engaged in these areas 

which satisfy the following criteria: 

a) Annual turnover not less than £500,000 

b) Currently profitable, although loss making companies 
would not necessarily be precluded depending on 
circumstances 

c) Based preferably in the South of England 
For further details, please submit ell information, in strictest confidence to: 

Box C9632. Financial Times. 10 Cannon Street. London EC4P 43Y 

WITH SUBSTANTIAL 
INTERNATIONAL INTERESTS 
WISHES TO ACQUIRE SMALL COMPANIES 

INVOLVED IN THE MANUFACTURE OF 
SPECIALITY MATERIALS AND WHICH 

MEET THE FOLLOWING CRITERIA: 

i) UK location 

ii) Minimum turnover £500,000 per annum 

ill) High added value content in product 

iv) Majority shareholding required in due course 

v) Materials to be metal, plastic or composites with 
speciality manufacturing process or speciality 
market niche 

Details in absolute confidence to Box G960S 

Financial Time*, 10 Carman Street, London EC4P 4BY 

WANTED 
FOR ACQUISITION 

PK Arts Ltd » part of its planned expansion programme is 
seeking to acquire companies in the promotional clothing and 
sales promotion fields. Of particular interest are screen printers, 
embroiderers and companies involved in the supply of corporate 
business gifts. 
All sizes of companies considered as well as management and/or 
financial assistance where total sale is not contemplated. 
Write in the first instance giving brief financial derails to: The 
Chairman, PK Arts Ltd., 26 Stokes Croft, Bristol BS1 3QD. Ail 
enquiries treated in strictest confidence. 

PK THE ART OF PROMOTION 

HAIRDRESSING 
SALONS 

A known established hairdressing 
company wishes to expand by 
the acquisition of salon groups 
or single hairdressing salons. 
Turnover must be in the region 
of £60k pa net of VAT per shop 
unit. Retention of part equity 
considered with a view to 
further capitalisation through 
eventual flotation. 

W'fre in strictest confidence to 
Sox 06614. Financial Times 
10 Cannon Street, EC4P 4BY 

Marketing Entertainment 

Services 
A rapidly developing young public 
company 13 seeking 10 acquire cash 
positive businesses operating in any 
part of Tffa above fields. An ideal 
acquisition candidals will be gen- 
erating pre-tax profits 01 around 
£200.000 with good management 
willing to continue. Replies to: 

Box G3626, Financial Times 
10 Cannon Street, EC4P 4BY 

LLOYD’S BROKER 
A London-based public company seeks an 
investment in a Lloyd's insurance broker 

of up to £10 million. 

All enquiries in confidence to: Box G9636 
Financial Times, 10 Cannon Street 
London EC4P 4BY. Ref: BEH 

MANAGEMENT COURSES 

COMPANIES WANTED 
Client companies and investors 
some by wtiom wa era retained, 
wish us 10 find and select suitable 
companies for: 

* Outright purchase 
* Majority or minority equity 

involvement 
" Injection ol venture capital 

The Interest is spread across a 
broad spectrum of industry with 
funds available from £35.000 10 £5m. 

Please eonracr us with initial 
proposals for immediate attention: 
COLL INS- WILDE ASSOCIATES LIU 
Atners Tower, Stuckbridoe, Hems 

Tal: 0264 810410 

SMALL PLC MsnehKTor based seeks 
situations with underlying prooerrv 
asset* — Gasn or share* available. 
FrlMiooia only, write Box G0613, 
Financial Times. 10 Cannon Street. 

. London. EC4P 4BY. 

TRANSPORT /DISTRIBUTION 
company to purchase outright 

Perhaps a small transport subsidiary 
ot a large group ol companies lhai 

you may wish W Bell _ 
Turnover up tb £5ffi pa eonaidarad 
Wr«f« Box G963I. Financial Times 

10 Cannon Street. EC4P 4BY 

London 
Business 
School 

MICRO-COMPUTERS BN 

BUSINESS PLANNING 
More than ewer. Micro-computers are featuring in business 

decision making.Ibis exciting new programme assumes that 
participants have no prior experience in Micro-computing and 
yet by the end of this two-day programme participants will be 
able to use the new technology for— 

* Sales forecasting and planning % Budgetary snd Financial 

Planning * Product Costing and Sales Quoting * Capacity 
and Manpower Planning # Production and Inventory Planning 
* Material Planning and Scheduling 

The programme will particularly benefit:— 

* Marketing and Sales Managers * Financial Managers and 

Accountants * Manufacturing and Operations Managers 
% Materials and Purchasing Managers & Production and 
Inventory Control Managers * Administrative Managers 

Dates: 13-14 June.'Fee: E390 

Fbr further detaEs please contact Gays Gresham* 
London Business School, Sussex Place, Regents Park, 
London NW14SA. Telephone: 01-262 5050. 
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FOR SALE 

Litho Printer 
Reading 

Bradley & Son is a design and litho printer established over 

100 years situated in purpose built leasehold premises on 

a modem trading esuia. Turnover approx. £1.5 million p.a. 

Litho 
Reproduction House 

Reading 
Assets and Business of a well established litho reproduction 

house situated on a modem trading estate. Turnover 
approx. £400,000 p.a. 

Further details from: A.J. Barrett F.CA 

at the address below: 

Printing Business 
Estover Industrial Estate, 

Plymouth 

The business and assets of Remprizit 
Limited are available for sale. 

11.500 sq. ft leasehold premises. 
Turnover £500,000 p.a. 

For further details please apply to 
R. A. R. Hogg, Joint Receiver and Manager: 

Peat. Marwick, Mitchell & Co., 
Phoenix House, None Street, 
Plymouth PL1 2RT- 

I 

JT 

li 1^ L. - 

IUSH id 

lEl 
PEAT 
MARWICK 

i 128 Queen Victoria Street, London EC4P 4JX. 

By Order of The Joint Receivers & Managers 
R W Cork Esq.. FCA & C J Hughes Esq.. FCA 

re: Racquets Ltd 
FOR SALE 

Tennis Centre 
London W2 

* Three recently constructed indoor courts 
* Esco surface and indirect lighting 

* Excellent Club facilities * Saunas, Whirlpools, Solaria 
* Increasing Membership 

Ref: DF 

EDWARDSYMMONS 
1BX5& -i 

56162 Wiiton Road, London SW1V1DH 
01-834 8454 Telex: 8954348 

And at Manchester & Liverpool 

THE HAMILTON OPTICAL GROUP 
Located in Cheshire the Group provides a 
comprehensive ophthalmic prescription 
manufacturing service based in a purpose-built 
long leasehold factory. 

Substantial stocks are available, together with 
specialised machinery. The Group turnover in 
the year ended 31st July 1983 was approxi- 
mately £750,000. 

Further information from The Joint Receivers 
and Managers Allan Griffiths and Robert 
Hayton, Brazennose House. Brazennose 
Street. Manchester M2 5AX. Telephone: 
061 834 5414. Telex: 667235. 

Thornton Baker 

PACKAGING MACHINERY 
PRODUCTION COMPANY 
Specialising in the design, manufacture and sale of a full 

range of automatic and semi-automattc Filling Machines for 
accurate filling of powders, granules, pastes and creams; 

Volume filling ol Liquids. Coin sorting, counting and packing 
machines. Well-known company with valuable trade names. 

Well-situated, fully-equipped Works of 50,000 sq ft — Herts. 
Substantial spares division. Tax losses could be available. 

The business assets and goodwill are ottered 

FOR SALE 
For further details apply Ref: AJR/RP 

EDWARDSYMMONS 
Sc. JiaiPtei 

56/62 Wilton Road, London SW1V1DH 
01-834 8454 Telex: 8954348 

. And at Manchester & Liverpool y 

FOR SALE BY THE RECEIVER 

THE A55ETS AND BUSINESS OF 

J. J. HOBBS & SONS LIMITED 
A long-established wholesaler and retailer of 

Stationery. Greeting Cards, Toys and household goods 
Based in BlandFord Forum, Dorset. 
Freehold and Leasehold Properties. 
Turnover approaching L\ million. 

Contact the Receiver: 

P. W. G DuBuisson. Binder Hamtyn 
8 St Bride Street. London EC4A 4DA 

Telephone: 01-353 3020 

HAULAGE/PARCEL WAREHOUSING CO. 
For health reasons an opportunity has arisen lor principals of substance 
and ranuie to acquire e well established transport company ana rating 
from North West and South West depots. Up to dale fleet, industrious 
management and excellent customer base. Scope for further growth 
within existing lacriities. Turnover £70Clfc showing excellent nett profits. 

Full details confidentially provided to identified pertias 
Apply to Box G3623. Financial Times 
10 Cannon Street. London £C4P 4BY 

METAL PRESSINGS 
AND 

TOOL ENGINEERING 
West Midlands 

profitable well established 
family company 

Turnover in excess of E600.000 
(increasing! with profits in excess 
of C70.0UQ (prior to director/ 
proprietors emoluments). Freehold 
factory and oHice premises available 
lor sale or lease. For sole due to 
impending retirement ol owners 
who would remain for Z/3 years to 
ensure continuity. 

principals only please should write 
to Box G9825. Financial Times 

10 Cannon Street. EC4P 4BY 

h TOE SMAiL BUSMC8S OUflH 

Everything you should know 
to start your own business, 

raise money, find equity. 
Over200 names and 

addresses. 
At your Newsagent NOW! 
For subscription details write la 

Financial Magazines Limited, 

Freepost 26 Queensway, 

London W25BR. 

FOR SALE 
Old established, active and 

prosperous Manufacturing Co. 
with subsidiaries, located in 

central area, including Freehold 
Factory units with up-to-date 

equipment available 
OFFERS IN REGION 

OF £560,000 
Family dispute over death duties 

the only reason far sale 

Write Box CSS 17. Financial Times 

JO Cannon Street. EC4P 4BY 

PRECISION ENGINEERING 
BU5INES5 FOR SALE 

Midlands Area 
Near Motorway 

Grinding. Drilling end Baring, 

Milling, Turning. Horizontal Boring, 

Contour Milling. Press Tools. 

Heavy Draw Dies 

Press work up to 500 Tons 

Prototype and Development Work 

Wr/re Box GS6TB. Financial Times 
10 Cannon Street. EC-if3 4BY 

Video Unlimited 
Motion Pictures 
Limited 
Video tape distributors with licences to over 
SO feature films in UK and overseas. 
Established since 1979. Turnover £lm. 
Four retail showrooms with 12,000 cassettes, in 
Bournemouth, Poole and Guernsey. 

Apply Joint Receivers: 

J. M. Indole and C. Kean 

CORK GULLY 

21a Lansdowna Rood 

Bournemouth BH1 UG 

Tel: (0202) 298012 

Telex: 41532 

Cork Gully 

Shops and Stalls 
This modern indoor market and shopping 
arcade in Great Yarmouth has potential 
rental income of approximatiey £150,000. 
The leasehold properties are for sale to- 
gether with substantial fixtures and fittings. 
Further information from The Receiver, 
John Twigg, 18 Low Pavement. 
Nottingham NG1 7DH. 
Telephone: 0602 506041 

Thornton Baker fj 6 

Frozen Food Processor 
Well established frozen food production unit 
based Eyemouth, Berwickshire. 
Fully equipped for food processing, freezing and 
packing—especially fish. 
Freehold premises—production area—10,000 sq. ft 

500 pallet coldstore. 
Enquiries from Principals only 
to Bill Cleghorn HHJHIHJI 
on 031-557 2111. . . UGHMuB 

HHH 29 Abercromby Race, Edinburgh EH3 6UE. 

OLD ESTABLISHED 

RESIN AND BITUMEN MANUFACTURERS 
The Joint Liquidators offer for sale a Manchester-based chemical 
manufacturing company'specialising in the resin and bitumen fields 
supplying: 

• The automotive industry 
■ Surface coating industry 
• DIY applications 
• MoD approved with contracts 

POTENTIAL TURNOVER IN EXCESS £1 MILLION 
AD enquiries to: A. J. Katz. Esq. FCA or J. J. Gleam. Esq, ACA 

ARTHUR ANDERSEN & CO. 
Bank House, 9 Charlotte Street. Manchester Ml 4EU 

Telephone: 061-228 2121 

ENGINEERING COMPANY 
Specialists in Underwater Technology 

Opportunity to acquire small private company with Defence Con- 
tractor listing. On-going MOD(N) Contracts. Strong management 
and technical base. Excellent potential for future growth. South 
coast location. 

Principals only please write to Box GSS35 
Financial Timas. 10 Cannon Street. London EC4P 4BY 

HOTELS & LICENSED PREMISES 

For sale 

BEACH SICE DEVELOPMENT 
on the Island of Porto Santo in 

MADEIRA 
Hotel, occupying an area of 10.600 square metres, with 208 bed- 
rooms and 40 Tl apartments. 
Apartments (area of 3200 square metres) — 64 Tl apartments. 
Restaurant (area of 380 square metres) — on the beach. 

Construction started, already including windows, doors and other 
equipment. 

For more information, please contact: 

Box 851, c/o St Jenna's House 
4/7 Red Lion Court Heat Street London EC4N 6AQ 

CORNISH RIVIERA 
FALMOUTH HARBOURSIDE 

Magnificent views/Water Iron lege 
Lavishly equipped 

LARGE LICENSED RESTAURANT 
on Good Lease 

Superb kitchens, ready for immedi- 
ate use. fumishings/equipfriem/in. 
goings, offers baaed on E50.000. 
lease £10.000 pa reducatf by small 
sub-let Exceptional opportunity for 
applicants ol highest relerances end 
expertise. 
RUTH JONES. FSVA. 8 Arwenack St 

Tell Falmouth (0328} 313444 

BUSINESSES 

FOR SALE 

Appears every 
Tuesday 

DAMES PRITCHARD & RICHMOND LIMITED . 
(in Receivership) 

DECONTROL LIMITED 
(in Receivership) 

Mechanical Handling Equipment 
and 

Industrial Control Systems 
Location: North West 

This well established and substantial group of companies is 
engaged in the design, manufacture and installation.of. 
material handling equipment and industrial control systems. 
The businesses ate located on a modem pmpose .bult 
industrial estate near Speke Airport. 

For further details contact John Warren, quoting reference 
DPR, at-Erast & Wbumey, Lowry House, 17 Marble Street, 
Manchester M2 3AW. Tel: 061-832 5784. Telex 668202. 

Emst & Whinney- 

EpINBURGH BUILDERS 
AND 

MANUFACTURING JOINERS 
FOR SALE 

WITH LARGE PREMISES IN 
CITY CENTRE 

Plenty of scops lor expansion 
Write lor lull details to: 

BOX No 4434 
Woofafard Royds Advertising Ltd 

Wooiwaid Royds House 
38 Marino Drive 

Edinburgh EM4 SEW 

FOR SALE 
LARGE WHOLESALE 
PIG MEAT BUSINESS 

Ideally situated, profitable and with 

own modern slaughtering faculties. 

Ample room for expansion with no 

environmental constraints. 

Replies tram principals only to: 

Box GS639. Financial Times 
10 Cannon Street. BC4P 4BY 

TOOLMAKERS 
SJL LONDON 

Turnover £800.000. Small profit on 
£600.000 last year. 4 month order 
book. Goad machinery and work- 
force. Entire company for sale 
£50.000 or Fixed Assets £115.000 + 
WIP approx £30,000. 

Write Boa GB641. Financiei Times 
10 Cannon Street. ECAP 4BY 

SINGLES CLUB 

Serious offers Invited 

FOR SALE 
AS A GOING CONCERN 
North Kent. Designer-s and 

manufacturers of counters and 
vending units for store displays 

Turnover £500.000 approx. - 
Write Baa G9S38. Financial Timas ■ 
. 10 Cannon Street. EC4P 4BY 

YACHTING 
2 Prestletcm* Company Names 

tor Sale 
BLUE WATS* YACHTS LTD 

BLUE WATBI YACHT 
CHARTERS LTD 

Beth companies registered many veers 
but not presently trad In#. No debtors 
Or creditors. Offers to; 

TervZAR 
Anchor mouse. Crown Lane 

Chtshhurst, Kent 
01-447 OS33 Telex 0*7448 

SOUTH COAST — SUPERB 
HEALTH & FITNESS STUDIO 

ermloped vritti latest Fitness & Body 
Building Equipment & providing 
Solarium*. Saunas, showers, etc. Good 

HffiSSSS'®- staff. £140.000 as going concern. 

SOUTH COAST BUSINESS 
TRANSFER LTD. 

194-194 Commercial Road 
Bpevnemouth Bffi 5LX 
Toil (0202) 29173617 

PRESTIGIOUS 

PRIME EDUCATIONAL 
ESTABLISHMENT 
Located Central London 
Continuing management 

Write Boa G9634, Financial Times 

TO Cannon Street, EC4P 4BY 

(Haberdashery) RETAIL 

Established 36 yetr*. In good work- 
ing order, mainly- Mall Order, mixed 
Regular and Surplus- Annual turnover 
£317.000. 20 staff. 12.000 an. ft 
on very advantageous- lease.. . Astiro 
price £193.000- Owner wishes to 
retire. Enoeh-lae direct to: 
K. R. WMsfoe. hr** 1C £ WMston Ltd* 

New Mflfs. Stockport 5X12 4PT 
or lust send tar Catalogue to see what, 
we handle; 5.000 Items. • 

Please mention:. Financial Times 

BUILDING SERVICES 
CONTRACTOR 

SIGNIFICANT BUSINESS in • 
Mechanical, Electrical and 
Plumbing services For Sale 
Principals only telephone 

01-8462319 " 

HEALTH CLUB BUSI1ESS 
HOME COUNT1B 

Well established with takings of 
approx. £750,000 pa. Offers 

sought for freeholds, goodwill 
and trade items 

Write Boa G363D. Financier Times' 

10 Cannon Street. EC4P 4BY 

EQUIPMENT SUPPLY/ 
MAIL ORDER 

Small, profitable company supplying 
Driving Schools. T/o E120.000-4- of 
which high pweemsga in MaU 
Order. Freehold Property- Much 
scope for further expansion. 

Details from: 
HOWARD GRANT 4 CO .LTD 

26 HighWd Road. Edgbaaton 
Birmingham 816 3DP 

food IP. 1 oWEJm phta 
osUan and hoyws vrrtte/phtem: 

MerM. Dodgion, M/D 
DJVERCOLH. . 

4 Bile Sheet, Wortesfer 
0905 22303 

FOR SALE 
We would like to offer for sale a profitable Belgian 
engineering company with a highly interesting 
production programme and a full order .book. 
Modem plant and buildings 7,000 square metres. 
The takeover conditions are most favourable. 
The asking price (for takeover and plant) is 
BF 34,000,000. • . 
Serious enquiries write: 

MRPIERRE WEEMAELSN, Managing Director 
Boulevard Edmond Machtens. 153-B.52 

1080 — Brussels, Belgium 

UNIQUE OPPORTUNITY 
bo purchase 

COLLOTYPE FINE ART PRINTING PROCE55 

This process is acknowledged to be the finest method of producing 
facsimile copies of fine art paintings, drawings, ancient documents 
etc. 
A custom-built factory, together with all plant and machinery, full 
air-conditioning etc, is offered for sale, together with introductions 
to major fine art clients.    — 

Write: H. Lawrence Esq. 
LAWRENCE WOOLFSON A CO. 

New Oxford House, MS Oxford Street. London W.l 

FULLY FURNISHED OFFICES TO LET 
APPROXIMATELY 450 SQ. FT. 

HAIOtER HOUSE, WARDOUR STREET, W1 
2 spacious offices fully furnished. 24 hour access. recaption facifirias/ -. 
kitchen facilities. Telephones already installed. Telex. Photocopier avertable • 

£200 per week fully inclusive all rates, water rates, service 
charge. portM-age and central hearing 

Fleeae cadi 01-434 1M1 to view immediately 

CASHANDCARRY 
. NdRTH EAST OFENGLAND 

Opportunity « sequin l-targ*"wd establishedbasumi, as 
principals-wish to retire. Current turnover 4s In excess of £ 1,2m. 
Leased premises in prim* location comprise c 25JW square feet, 
plus extensive car park.- Freehold available. Outgoing- directors 
will provide help-On ransule»n«-- >asfs- tf required! nofl-jhare- 
hohJrng 'executive director to cornsHie. 

: Write Box 0964Z. Financial Times'. ' 

. 10 Cannoa Streot, London EC4P 4&Y- ;■ .• - - -. 

FOR SALE 
YALUABUE ASSET 

INTERNATIONALROAD HAULAGE BUSINESS "- 

lj Merced** ISSSdZ now A rag-8* 17-root re 
tile trailers f x.40 ft Hat molar, 3 EEC pamirt*. 142-West Dermao- GQ 

. parents. 100 French GQ patrons* 62 Itslraa-GQ permit* . 
? No premiMB are included No liabilities 

: All trucks f.oHr-sniployad and work-sunt I #Ws ■ _ 7 _■ • 

. - The. company rs offered tor .eaio due to^mirffment _ 

. Write Box G9542. Financial Times ' 
R> Cannon Street. London EC4P 4BY . 

ESTABLISHED • 

WOODWORKING FACTORY 
FOR SALE 

Immediately available. due to'com- 
pany reorganisation on retirement/ 
HI health of directors. Existing 

.trade/contract customers and on- 
going work loading.' Modem free- 
hold property on had-a ere sits N. 
London area, with plant, machinery, 
and skilled workforce for solid and 
panel production. 

Enquiries to: 
Box G9620. Financial Timas 

10 Cspnon_ Street. EG4P4BY ■ 

JEWELLERY SHOP 
FOR SALE 

LONDON NW 
Retirement. Good turnover and 

profits. Very low rent 
Up market clientele. Great . 
potential. £50,000 + SAV 

Principals only 
Write Bo* G9633. Financial Times 

70 Cannon- Street. £C4P *BY 

MEDICAL PRODUCTS 
COMPANY FOR, SALE 

Manufacturers of special wed 
medical devices. Based in Wen 

Country and with contacts 
worldwide 

Write Box 03637. Financial Times 

. 70 Cannon Street. EC4P *BY 

COMPANY NOTICES 

COMPANY ANNOUNCEMENT. 

EAST RAITO GK>LD 
COMPANY LIMITED 

(Incorporated m th,eHepubticof S<mth A/Hca). 

’ Offer of 15.5 per cent unsecured Convertible 
PAnfiues 1988/1901- 

In respect of the offer to members registered on March 1884 
of 2.870.000 15.5 per cent-unsecured convertible debentures 
1988/1991 of BXZ each, at par^ subscriptions have; .beeai. 

•• received Tor approximately 98 per cent. The- balance pr 
approximately' 2. per cent of the 2370,000 debentures offered 
will accordingly be subscribed for in terms of the underwriting 
-agreement . 
The offer closed on April 5^ 1984. Certificates-in respect of 
debentures subscribed will be posted to applicants on..or. 
about April 19, 1984u . 

Johannesburg 
April 9,1984 
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Eeafiais 

LEGAL NOTICES 

' (N THE'MATTER OF 
   „ TFitH rnjrr MAGAZINES 
doa. Hortbern lrrt»d RmMC- LIMITED • 

! sStSSSr 194* AND IN THE MATTER OF-.. . 
of' an - increase In reflex -to- b«jora THE COMPANIES ACT 1948' ■MUcabta-lit January .198*. That daettian 
WM mode after x ■ careful -aueiwiieie-of. . 7“—:  

»«CmCE- IS HERESY GIVEN that the 
p«vt^7 Jyvors hid mod* It aboarant Croditar* of Ihx BhoM-namBd Company, 

that, unfew «BM could be .taken to which ii-hflirib Jirolunurily- wound on, 

! to etsMbal ID Importers at the-level os of .July,-. 18B4, to send bt thofr full 
Chnatjon and aumMHffn.-Thnir hddreaMa 

Sra and dwcriptjona. ftril. paniciilans td 
if’IKi'^reVtaw of ' thn' Hues' position .has 
been undertaken and- It bra now linen 

ihtlr. (Mbts'-or claims, and the namta 
and iddmm of. tfrnir Solicitors. (if 

deemed that, wftn effecr ftrom. Tat- Jniy eny],- to tho undffOignod Gnoflrey 
2252-.J1. nL'%*r JSZZttL*!" Mania. F.C.CJL.. of Gnoflrey Martin 
anphcaoln on the IbUnwhro^bHU:—__ * ^O-. St. jMftaa'S Houa4..Pirfc;7Pfae#, 
Sendee 1 Kate*—The existing rammodlty Lnada. LSI 2SP. .the Joint Liquidator* 

40* containers, .om. 300.0a ear container . required by not»ca in writMg from Ore 
si^saJ?rtSra12SrB525£,22IT!S5i Uquldatore. are. pereonafly or 

Sriii bepSaiSSl«ST by their Bohcltoro. tt» coma in-and 
Sendee 3 Rates—A mbiinmu el Is par prove their debt* or riaicu at auch 

gf«rirMr»iiri —— -- » end place, as ahall bo specified 
MT era in Bwcb muica. or In default thereof 

.... .1.. ■ ----- ■■■•■ they-will be bxetudad from the benefit GhiSSS- ir. they will ba excluded from the benefit 
Fpr^SSSFoSSf SSTm ***** dfatribution nwd* bMore auch 

Hnr freight rates to anplv to coimnodtti« debts' are proved. 
^ . Dared thia iDth di 

- ..PATRICk G 

SSSS^ETfrek •••"' - ^0Frae¥ ' 
The Onvria Line ; 

Dated thia 29th day of March, 1984, 
- .. PATRICK GRANVILLE WHITE. 

GEOFFREY MARTIN,. 

CANADIAN ATLANTIC FRtKMT 
SeCRETARIOT - LTD. 

. . .... Secnetolrias. 

. THE ROYAL BANK OF 
CANADA - 

- ussioo.odo.ooo . 
HoatSng Rare- Dabnnture* due .1887 

HI- accordance with the terms and 
conditions of the Dabamuraa, t&e 
Internal rote for the. period 90i 
April, 1984 to 9th October, 1984 
has been- fixed at 11*» . per cent 
par annum. 
On 9th October. 1984.4ntareet of 
USS287.53 per USSS.000 nominal 
amount of the Debentures and 
■nrerest . of . USS2.875-28 per 
US$50,000 nominal amount of the 
Datumturas will be due for pay- 
ment. 
SWISS BANK CORPORATION 
INTERNATIONAL LIMITED . . 
Reference Agent 

•' ttWroWH INCORPORATED 

- IN THE MATTER OF 
ZBfffYR INTERNATIONAL 
PUBLICATIONS UMITBJ 

AND IN THE MATTER OF 
THErCOMPANJES ACT 1M8- - 

NOTICE IS HEREBY GIVEN that the 
Creditors of the above-named Company, 

. which la being voluntarily wound sp- 
are required, oh or before ihe lat day 
of July. 1S84, to send in their full 
Chriatian and surnames; their addresses 
and descriptions. fnO particulars of 
their debts or claims, -and the -names 
and addresses of their Solicitors fit 
any}, m the .undersigned P. Granville-' 
White of t wardrobe Plabe. Carter 
Lana. St- Pauls.. London EC4V SAJ. the 
Joinr.Liquidator of the said Company. • 
and; if so required, by-notice lit writing 
from the said Liquidator, ore. parson-' 

alhr or by their Solicitors, so Coma in . 
and - prove their debts or claims at 
such dma sod place ss shelf be' 
specified in such notice, or in default 
thereof they, will be excluded from the 
benefit of eny distribution- made- before . ■ _ • NOTICE TD EDR HOLDERS benefit of eny dlSDibUtioi 

VeDaWd °* Marcb- 18M- 
rtjwM ba sold ta- all - EDR Holder?^ - P- GRANVILLE-WHITE. - 

***””■. . 
ROBERT FLEMUNC A CO. LTD. 

London - D*““***'»     !  
lOth Aprils 3944 

CLASSIFIFD RATES 

 ; ' IN-THE MATTER OF - 
” ■« STRAND ASSOCIATES (ARABIC) 

DiTR ■' UMrra>. . 
■Wicai AND.IN.THE MATTER OF 

Single . THE COMPANIES ACT 1848 
Per column   * 
line cm NOTICE IS HEREBY GIVEN that tha 

(min. (min. Creditors of the above-named Company, 
3 lines) Sems) which la being 'voluntarily wound up. 

.Commercial It Industrial1• 
Property. • S.SOi 33 00 

Realdsntlal Property. 7.50 25.00 
Appointments '. 10X10 34JBO 
Business, hwesunanc 

Oppommltlaa . ■ - gjjo 33 no 
Bualnasa for Safe/ 

Wanted :.. r- ” 33.00 

- . 7.50 - • 2E.00 Motor Cars 7,50 " 2S OO 
Hotele & Travel 7.60 ■ 
Contracts. & Tandera 8J50 33.00 
Book Publish are nerlBJXl 

-Premitam jJbsiflons eveHsbie 
.- ta.DO per stogie column .tan extra 

For. further details. wr/ra nr - 

Classified Advertisement ' 
■ Manager ' 

Flnaneifd Tlmes • 
. 10, CanfiOH Street, EC4P 4BY- 

are required, on or before the In day 
^ August - 1S84. to sand In their full. 

- Christian and aumamu. their addresses 
and .. descriptions. ■ full ' particulars of 
their debts, or cfaime, arid, the namss 

and-addresses -of.ths|r Solicitors (if. 
any)..to the underslfpied Heny NlPolaou ■ 
of Mars.. .Harry .Nicolaou. & Co„ 21- 
Brendon Way. Enfield. Middlesex. ENT 
ZLF. The Joint Liquidator , of the . said 

■ Company, and; rf ao'required by notice 
in writing .jfrom- the • said Liquidators, 
are. personally br -by tholr Solicitors, 
to .coma in ,and prow thefr debts of-" 
claims at such- time and place as abail: 
bs. apecimd in .such, notice, or in 
default thereof, they, will' be ..excluded 
from the ■ ■ benefit -erf ■ any.- (CatribuiWHi 
made before such debts' ere proved- -. 

r- Deted this 14th day of March. 1884. 
- • • P-'W. j. HARHGAN. FCCA. 

. H.; NICOLAOU^;.. . 
Joint UouWatoTx. - ' 

COURSES 

ADVISERS, MANAGERS, BANKERS 
PUBLIC SERVANTS, POLITiaANS 

—... -. 

ft^RonSraS Borrowing and'lntarnations! 

For information phone 01-580 8822 E&t 495 
or Writs to BASE Office. Economics Department 

Blrkbedt Callage. 7 Crease Strerri- Loodon WIP rpA 

INTERNATIONAL 

FOR SALE 
Jersey Construction and 

Budding Company 
Established 1870 and undsi'ukn 

work 99 Builders and-Civil 
Enoinaeting Com re more 

Beneficial owner wishes to retire 
Aea/rar from principals only to: 

Box 09609. Financial Times 
70 Cannon Street, EC4P 4BY 

LEADING KITCH4N * BstXreOcn SOPoUa- 

*SL, South Era*. • Salex i«w,£7«. Write Box G.962J. FifKanciJl Tun**. 

10. Cannon Street. London EC4P 4BY. 
WUjL ESTABLISHED UpM Gnsrinrarina 

Fabrication Co. tar sate- Fn- Mldlaoas. 
PERSONAL 

— Lffljdon EC4P 4BY. - .. 
PROFITABLE COACH- TOUR OPERATOR, 

and Main Car Dealeritila tor \sale. 
firage waiM. Sues over £2 milnoJi: 

aff.OOb droiiadon.. adierOsSng ^ Wp- • 
period. Saws tso.ooo e.ra risiro.. 
Ideal as snetwre. unot DuUnesa or for 
mcoanaion. write Box G 0619. Financial > 

ISS: liSixio^ 4^ ,r“ j 

1 , ftBfwir loaii; aad- mm - : 
- We ir« jmnjcttdtb offpr byjotiery 1 PRIVATE PROPERTY---- 

-. , 'POftTFOlJ9 » ysluo.ip excess of £50fffffl» 

* To° 1Sf^d'pro^,Ty.^pW'w‘i^:in.’.fciedine In , 
p^year alffor ^90 per tkket • v ^ 

»* • 
.. •. . CompteatdeaHa;MeArtf^comffttona wia ire semity ’retum ; • 
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APPOlNTJVIJENfe 

Finance Houses Association chief 
■ 46*/ 

^ Ian Miller, a general 

aPP0lntfid chair- 

jaaaftuaw?** HOUSES 
He sweeeda Mr 

5*555? Arrington, managing 
*™«or of Mercantile Credit 
Jrtw has completed his Wye£ 

hnret ^,5?Ce- “5 Hale- nnrst, chief executive of North 

rtS£jJfCUriU?1, has become tfce chairman of the Association. 
, John Stanley BramweU le : 

JfJJ* ®?P01JIted to new posi- 
tion of group manufacturing 
director for IDEAL STANDARD 
"1 has been manufacturing 
director at Middlewich for nearly 
J-JSht years. The position will be 
created on the retirement of Mr 
Gordon Martin, manufacturing 
director at Hull. * 

Mr R. McLaren has been 
appointed to the board of 
COURAGE. He is currently 
managing director of Saccone 
and Speed. Mr B. Wright, finance 
director, Imperial Brewing and 
Leisure (the holding company) 
joins the board of Courage. Mr 
A. Moore becomes personnel 
director in succession to Mr J. S. 
Smale wbo remains on the 
Courage board as a representa- 
tive of Imperial Brewing and 
Leisure. 

★ 
Mr G. R. Turner has been 

appointed from May 1 a regional 
director of the South Midlands 
regional board of LLOYDS 
BANK. He recently retired as 
joint general manager (Midlands 
and South Wales). .• 

Mr Bryan Westrop has been.: 
appointed to the board of: 
LOMBARD NORTH CENTRAL;; 
finance house subsidiary of 
National Westminster Bank. He 
will continue as director and 
general manager of Lombard 
Tricity Finance. 

★ ;' 
Mr David Pickering has been 

appointed to the board of the 
BRITISH MAGAZINE AND 
CATALOGUE PRINTING CORP 
as personnel director. He jbas 
also been appointed a director 
of Waterlow and Sons (East 
Kilbride) and remains personnel 
director of Petty and Sons lh 
Leeds. 

* 

KANSALLISOSAKE-PANKKI 
has named the management team, 
for its new London branch which 
opens on April 9. The team is 
beaded by Mr Ukka Lankkoneri 
as general manager. Mr Peter 
Fagemis is appointed deputy 
general manager responsible for. 
credits and marketing, and Mr ' 
Michael J. Phillis is named 
senior manager, foreign . 
exchange and money markets. 
Operations manager is Mr David 
Hylton. 

* 
SCOTTISH MIDLAND CO- 

OPERATIVE SOCIETY has 
appointed Hr George McMillan 
as chief executive designate to. 
take over from Mr J, H. Carrie, 

on Ms rettral m February, 1985. 
Mr McMillan joined the Conner 
St Cathbert's Co-Operative Asso- 
ciation in. 1943;- He became 
depute general manager and 
accountant hi 1975. With the 
formation of SCOTMID in 
January 1981, he became depute 
chief executive. 

* 

RICHARD r LONGSTAFF 
: (HOLDINGS) has accepted the 

resignation of; Mr D. L. Pryse 
Lloyd from Aprfl 28, on his join- 
ing Laurence Phillips (Agen- 
cies). Mr R. M. Smith has been 
appointed £6 the .'board of 
Richards, Longstaff;. and Mr H. 
I- Cox .becomes as associate 
director . of Richards, Longstaff 
and a director of Kyle Financial' 
Services. . .. - 

* 
EXCESS INSURANCE Group 

has made the following .board 
appointments: Sir Jeff Slocombe, 
Mr Brian Gilbert and Mr .James 
Westervelt (Ui.),.. joint the 
group hoard. - Mr' D.Znimie- 
rowsld . (DA)iL has. retired and., 
rejoins theU.S. holding coin-7 

P«y. Mr; Peter. Mills is 
appointed ..a- director"of Excess : 
General-Insurance Company.- Mr 
Peter .Thompson and. Mr Mike 
Galbraith become , directors of 
London and Edinburgh" General 
Insunmce .rCompany. /:'Mr. Ray 
Rlseborongh joins the-board of- 

. Excess Underwriting Manage- . 
meat. ; "v .. ^ yy y 

- Mr DavkL . Harris ; has been 
.appointed-- company secretary 
.and group legal .adviser. to - the 
BRITISH. PRINTING AND COM- 
MUNICATION CORPORATION. 

■-He- ■ was executive director of 
Inter!aw.. Mr Harris succeeds Mr 
Tmr- Hannan, who .has retired 
early as company secretary: due 
to HI health. - 

-: Mr; ■' W. Jones, .. fin an Ha] 
director of McKeehnie Chemi- 
cals, .has been appointed to the 
board . of.'. McKecnrUe Develop- 
ments. He -will - retain his 
responsibilities-- at ' McKechnie 
Chemicals, .'McKechnie Metal 
Powders Mid La Cornnbia SA. 
-Mr J. Topping her -joined the' 
board:of McKechnie■;Chemicals. 
He was works manager. Mr A. 
Rawlins has been appointed to 
the . board'.. of:. Frederick. W. 
-Evans. - ' .He -. was- financial 
accountant. The -• companies are 
all" subsidiaries-' of McKECHNIE 
BROTHERS  

; •-.- ■ *dr-. " 
^PRUDENTIAL CORPORATION 

has appointed Lord Bldurrison 
of Duntlsboame as a director 
from April 12. He. was Governor 
Of the Bank of- England. 

' Mrs' Vyoma Nair has : been 
appointed nsgistaat general 
manager of TRIDENT GEN- 
ERAL : INSURANCE / CO and 
joins - the board. . -Other 
appointments include Hr:Abut 
Howell as underwriting man- 
ager; ' Mr Peter. Johnson, l as 
administration manager; and Mr ', 

Dennis McDonald as marketing 
and development manager. The 
company is part of the General 
Re Group, U.5. 

* - 

BARROW HEPBURN GROUP 
has appointed - Mr F. E Passey, 
managing director of its sub- 
sidiary Ferrite, to the parent' 
board. Ur D. G. Woodcraft, a 
main , board director has been 
appointed divisional director, 
engineering. 
 • *-. . 

- Mr HUostoi - Yamamoto has 
joined CHASE MANHATTAN as 
associate director in eharge of 
yen denotoinaled securities sales, 
and trading. .He joins the Chase 
Manhattan . capital .markets 
group's. London subsidiary from 
Merrill. Lynch. Mr Antony 
Shnrack, previously with Mlder 

’Peabody: Securities, has also 
joined GML as a manager for 
Eurobond trading.v. 

•" The NATIONAL COUNCIL OF 
BUILDING MATERIAL PRO- 
DUCERS "has reappointed Mr 
Alan d. Turner, chief executive 
of BPB Industries, as president 
for 1984-85. •.'. 

Ur Roy Winkle has been 
..appointed managing director of 
HAYTERS. He comes from STC. 
Mr John: Bishop.has joined the. 
board as non-executive technical 
director. He is managing director 
of Flame cut. Metal Products, and 
Lasercut Products.' > .- 

-*■• ■ 
Mr D. R. - Poole - has . been 

appointed managing director and 
Mr D. V. Udall as financial 
director of ESTATES PRO- 
PERTY INVESTMENT COM- 
PANY. Both are on the board. 

* 
Hr F. J. Fergus-son has been 

appointed a director of JAMES 
GAPEL AND CO, stockbrokers. 

•k 
Mr Arthur H. Brown retires as 

senior partner of. SIR 
FREDERICK - SNOW AND 
PARTNERS and chairman of Sir 
Frederick -. Snow (International) 
on April 30; - He remains a con- 
sul tent. He-is succeeded.'by Mr 
Robert A Hart! and. 

' - 
7 . * 

The OILFAB. GROUP has 
appointed Mr John Macrae as a 
director. : Of the engineering 
division; He also joins the newly 
constituted group management 
board. He was engineering 
design manager. 

* . .. . 

ROYAL WORCESTER SPlODE 
has appointed Hr Peter J. Cole- 
man as managing director of the 
retail division. He was marketing 
director of Spode.. 

• A 
Mr Alan Crowe has -been 

appointed to the board of 
EAGLE STAR TRUST COM- 
PANY. He is a-director and 
secretary of MEPC. 
• • ' 
. Ms jane . KeHy Jhas - been 
appointed company • secretary of 

AMI HOSPITALS. She Is a vice- 
president of Americal Medical 
'International Inc and is a 
director of a number of ABO 
subsidiary companies in England. 

* 

NORSK HYDRO FERTI- 
LISERS has appointed Mr 
Geoffrey Richards as director of 
sales. 

Hr Edmund Del), chairman of 
Channel Four TV. is to be chair- 
man of the PUBLIC FINANCE 
FOUNDATION, a new. organisa- 
tion established by the 
Chartered Institute of Public 
Finance and Accountancy to 
undertake research into the 
problems facing the - public 
sector. 

★ 
Mr Philip Walker, chairman of 

CHAPMAN INDUSTRIES has 
retired, and is succeded. by Mr 
Peter Davies, deputy chairman. 

* 

Hr John B. Richards is joining 
LESLIE A GODWIN (AGEN- 
CIES) as managing director in . 
view of Lord Grantley’a retire- 
ment in 1985. Leslie A Godwin i 
(Agencies) underwrite for . the1 

Yasuda (UK) and the Travelers 
(UK) and Lord Grantley will 
remain on the boards of these 
three companies in addition to 
remaining a consultant to the 
Leslie A Godwin Group. Mr 
Christopher J. N. Robinson has 
been appointed director ” of i 
LESLIE A GODWIN DEVELOP- 
MENT CO. 

* 
Hr - Christopher Norland, 

managing director of Industrial 
Finance and Investment Cor- 
poration. has joined the board of 
the GAULT ARMSTRONG ; 
KEMBLE GROUP. 

* | 
Mr M. Y. Dolding has joined 

JAMES CAPEL AND CO., 
stockbrokers. 

* 
Mr Clive Burton and Mr 

Michael Wallis have been 
appointed to the board : 
of LAMBERT BROTHERS l 
SHIPPING. 

* 

New chief 
for British 
Saab 
Mr- Christer Skogsborg has 

been appointed managing direc- 
tor of SAAB GREAT BRITAIN 
following the recent death of 
Mr John Snterdon. chief execu- 
tive since June 1977. An econo- 
mist, Mr Skogsborg was appoin- 
ted to Saab Great Britain's board 
in November 1982. He transferred 
.to the UK from Sweden in 
February 1983 where he was 
director of Saab's overseas sub- 
sidiaries- 
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Bank 
Brussels 
Lambert 

Banking 
and financial services 

for high achievers 

Making a profit is the ultimate objective 
of any dynamic businessman. But it is ; 

not the only one! Personal achievement is : 
also a driving force: improving efficiency, 
negotiating a contract, overtaking comped' ! 
tors, developing new markets, earning the 
confidence of customers. 
Since you seek personal achievement in 
business. Bank Brussels Lambert can help 
you by smoothing the way and removing 
many of the obstacles. 
Our international network radiates out of j 
Brussels, headquarters of the European | 
Common jMarket, and covers the world's key 
business and financial centers. Consequently 

we have both the size and locations to handle 
the full range of your commercial needs. Yet 
we are still small enough to be quick, flex- 
ible, responsive and personal. Because we 
know that banking is as much a matter of 
people as it is of money, let us put our 
experience and expertise at your disposal. 

BBL Banking in New Yotk 
Our office in New York has been upgraded to 
the status of a full branch to provide you with 
first-class banking services. 
For further information, please contact; 
Pierre Heiipom - General Manager 
Bank Brussels Lambert 
630 Fifth Avenue (Rockefeller Centre) 
Suite 2020 - New-ttrk, NY Will - 0020 
ltd: (212)489-7000 
Tdex: 689050 

WW Bank Brussels Lambert j 
BBL is also present in Spain, Great Britain, 

Italy; Singapore, Switzerland, France, Austra- 
fia, Japan, etc- j 

IMEACT-FCB Belgian BBL/3» 

/*■ 
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Tate Gallery/William Packer 

The innocent vision of Cedric Morris 
... ,'4V*rt ' f .v". . *. • 

crowds now flocking to 

m.1tJate for the splendid and quite extraordinary Pre- 
Raphaelite Exhibition may well 
be forgiven for feeling enough 
is enough after so rich a treat 

JJJ. Lw°u15 urge them not to 
-?r (^dric Morris out of all 

consideration, pushing him to 

? were* UBtasted. For he, too, in his own very 
different way is just as English 
and quite as extraordinary: and 
the only caveat I would enter 
would be to say that if indeed 
the two exhibitions are to be 
visited consecutively (and they 
are immediate neighbours), the 
Moms would best come after 
for being so much smaller and 
easier to assimilate, and so 
bracing and refreshing besides. 
It remains on view until May 13. 

Bat this is a serious and sub- 
stantial retrospective study 
nonetheless, for all that it is so 
conspicuously enjoyable. Above 
all it is a sensible exercise in 
the critical assessment of an 
artist's work and the consequent 
placement of his reputation. 
Seeing It so clearly for once, we 
see It whole. For whatever else 
he was, Morris was not the 
definitive artist of the age, nor 
the best, nor even particularly 
important, yet he was interest- 
ing, rather good and even at 
times remarkable, and most 
certainly worth some notice. A 
fall retrospective at the Tate Is 
perhaps one accolade too high, 
but to say as much would be to 
deny the Tate its necessary role 
as our principal centre for the 
study of British Art in all its 
aspects, at least from the very 
good to the not so bad. 

The problem is familiar 
enough. Not liking Art very 
much in general, we are rather 
given to coterie enthusiasms in 
particular, led on In part by 
fashionable interest and part by 
a deep need to reassure and 
protect ourselves in the face of 
any apparent avowal . of 
personal taste and judgment 
The moment passes and enthu- 
siasm shifts on to whatever 
next leaving only the most 
loyal of all, constrained as 
much by personal and family 
ties as by any confident appre- 

David and Barbara Carr, c 1940, by Cedric Morris 

elation of the work to remain 
behind. - So temporary and 
faddish reputation sinks into a 
more lasting obscurity as un- 
deserved as that celebrity was 
premature: St Ives, Kitchen 
Sink, neo-Roman tic, Euston 
Road. Bloomsbury and Charles- 
ton, Camden Town, Newlyn, the 
Pre-Raphaelites, themselves— 
the history of British Art in the 
past 100 years and more seems 
to be one long exercise in 
rehabilitation. 

Cedric Morris, with his circle 
of painter friends, his East 
Anglian School of Painting and 
Drawing (set up at Dedham 

before the. War and moved on 
within a year or two, after a 
disastrous fire, to Benton End, 
his. house at Hadleigh, where 
it continued into the 70s), and 
his' immensely distinguished 
parallel career as a breeder 
of irises, Is simply the latest 
and a comparatively minor 
victim of tills natural rhythm 
of critical peaks and troughs. 
Painter, gardener, teacher— 
Lucian Freud, the involuntary 
arsonist only the most distin- 
guished of his many pupils— 
gardener, baronet he was 
evidently a most intriguing, 
engaging likeable man 

His work was itself directed 

in its material and reference at 
his personal life, his friends, 
interests and circumstances, and 
it is hardly surprising, that bio- 
graphical matters should loom 
so very Urge in the interest we 
take in it alL The show is 
hung (with considerable imagi- 
native elan by Richard 
Morphet) .rather more by theme 
than chronology and so we see 
the landscapes of South Wales, 
London and East Anglia, the 
bowls of vegetables on the kit- 
chen table and forests of irises 
brought in from the garden to 
paint. Host erf all, however, 
inescapable for they dominate 
the central room, we see the 
portraits, heads and shoulders 
of fellow artists, students, 
friends, clients, starkly drawn 
in thick paint and livid colour 
and simplified almost to the 
point of mischievous, if not 
actually malevolent, caricature. 
The temptation into identifica- 
tion and chapter and verse, is 
insistent—quelle gal ere. 

But to be drawn in would be 
to miss the point, for these 
paintings are all the more 
interesting for what they are as 
paintings, that for what or 
whom they represent They are 
direct, simple and unequivocal 
statements of the Image, the 
paint laid on thick and strong 
even to the point of heavy- 
handedness at times, with little 
apparent regard for practical 
finesse or delicacy of touch. 
When seen as the work of so 
unusual and various, dare one 
say dilettante, a man, who had 
no especial training as a pain- 
ter, it Is all too easy to dismiss 
it as merely diverting and ama- 
teur, if not actually naive. Un- 
derstandable perhaps, but 
mistaken: for Morris’ simplicity 
is essentially the simplicity not 
of ignorance or technical inep- 
titude, but of an innocent and 
unaffected vision. 

There is of course the faux 
naij. but again such a reading 
would be misleadingly over 
simple, for Morris always lacks 
in his work the quality of 
knowingness and self-conscious 
artifice which the term infers: 
and who would call painters 
such as Christopher Wood and 

John Nash and Stanley Spencer, 
all of them near contem- 
poraries to whose work his own 
at different times bears useful 
comparison, really faux naif? 
The work be produced in the 
middle twenties, when he was 
flirting with overt surrealism, 
is certainly his least successful, 
but then its inadequacies are 
less to do with particular tech- 
nical short-comings—one of the 
most striking, accomplished 
and characteristic of his por- 
traits, a small study of the 
young Lett Haines, who was to 
be his life-long companion, 
looking back to the Fauves and 
yet on to Freud, was painted in 
Paris in 1919—than a sense 
that it was for hi™ imagin- 
atively inappropriate, a creative 
cul-de-sac. 

Surrealism would always 
bring a certain charge to the 
work, a subliminal frisson, but 
it would be tbe generalised and 
unspoken surrealism that can 
be discerned in the art of any 
time, as much in Giotto or 
Piero dl Cosimo as in de 
Chirico. The still lifes in the 
final room, even more than the 
flower pieces alongside them, in 
the clarity and simple grandeur 
in both their description and 
construction, call nothing to 
mind so much as Italian paint- 
ing of the early Renaissance: a 
very curious pre-Raphaelite 
indeed. 

* 

Two related exhibitions can- 
not be dealt with now at any 
length, but should not be 
missed. Morris’s friend Arthur 
Lest Haines, was the one who 
took on the principal burden 
of administering the East 
Anglian School and the actual 
instruction of the students. A 
show of his own paintings, 
drawings and small sculptures 
is now at the Redfera Gallery 
(unM April 19). And at the 
Parkin Gallery is a show of 
paintings and drawings by Joan 
Warburton, one of their 
founding students, mid one who 
remembers Sir Alfred Man- 
nings’ active jubilation at tbe 
fire which be saw as tbe most 
direct and awful warning 
against Modem Art 

Perlman/Festival Hall 
Dominic Gill 

Itzhak Perlman returned to 
the Festival Ball on Sunday 
night Co give another display 
of his characteristic brand of 
vioknistic white magic (the 
aura could not be less 
Mephistophelean, mono genial) 
—every note of which was 
immaculately crafted, instantly 
engaging, intensely enjoyable. 

The tone seems clearer and 
more luminous than ever.. 
tfarillingiy pure in the high 
registers, gently burnished 
with vocal overtones in the 
middle. His performances of 
Bach’s C minor and Beethoven’s 
E flat op. 12 sonatas with his 
pianist Bruno Caaino—a real 

partnership, alive' and respon- 
sive in all manner of dramatic 
detail—were models of clarity 
and calm, unruffled perception. 

Els account of Saint-Sa8ntf 
first sonata in D minor too (a 
good weekend for rare Saiat- 
SaSns) bad Irresistible energy 
and finesse. Was it ungracious 
to wish for something still more - 
original and striking m such a 
secure aod. accomplished, 
reading-!—gesture or two 
maybe, especially in the first 
two movements, of some 
impulsive, personal indulgence? 
The finale was sensational: 
electrifying exercise In a unique 
and wonderfully loose-wristed 

bow action half way between 
staccato and sjrfccato. but not 
quite either. 

Perlman also . gave 12 
Caprices for solo violin by the 
American composer Eari Kim 
—- a Californian, so our pro- 
gramme informed us, " by birth 
and training” (one even trains 
to stay *«•* Californian >■ these 
days?) They showed, off some 
impressive tricks—but nothing 
that was not contained (and 
more) in. or still better pre- 
sented by, Perlman’s second 
encore, the finger-stopping, 
heart-stopping rearrangement 
by.Leopold Auer of Paganini’s 
24th Caprice. 

Stephen Hough/Festival Hall 
Dominic Gill 

“Saturday Spring Classics” is 
a GLC-funded series of three 
years’ standing which tradition- 
ally offers a platform to young 
British soloists and conductors 
with the four main London 
orchestras. Last Saturday’s con- 
cert of French music (each of 
the four programmes this sea- 
son has a national theme) was 
played by the London Sym- 
phony Orchestra, and directed 
by the young Polish conductor, 
cow resident in London, Jacek 
Kasprzyk: the soloist in Saint- 
Saens’s fifth piano concerto was 
the 23-year-old English pianist 
Stephen Hough. 

I missed Hough's London 
recital debut a few months ago. 

but on the evidence of this per- 
formance alone he is an import- 
ant new talent Tbe Salnt-Saens 
fifth concerto (written during 
and just after a visit to Egypt 
in 1896) is essentially a . grand- 
romantic fun-piece with exuber- 
ant Oriental embellishments. 
Hough mined the vein of sparkle 
and high good humour with 
notable success—but understood 
the spaciousness and grandeur 
of the music too, and its easy, 
loose-limbed progressions. 

The finger technique is 
absolutely secure (every cas- 
cade was an authentically Lisz- 
tian glitter of voices; blitz- 
octaves are precise and explo- 

sive). The tonal command is 
ravishing, from a trumpeted 
"speaking" timbre, strong and 
forthright, to a delicate wash of 
colour, tan tali singly ambiguous 
but never blurred. He has big 
reserves of strength: the cres- 
cendo sprint to the end of the 
first movement especially was 
very exciting. Hough is at pre- 
sent a post-graduate student at 
the Juilliard School in New 
York, in which city he has al- 
ready made tbe beginnings of 
a remarkably successful early 
career. I suspect that it’s a 
name (even if we never learn 
how to pronounce it) that we 
also shall come to know better 
quite soon. 

John Harle/Purcell Room 
Andrew Clements 

John Harle is a prodigiously 
talented musician, who through 
the sheer strength of his abili- 
ties has established a highly 
successful career as a saxo- 
phonist, nimbly commuting be- 
tween the worlds of jazz and 
"straight" music. His London 
appearances as a solo performer 
and with the ensemble he has 
created, tbe Berliner Band, 
have been unfailingly interest- 
ing. His most recent achieve- 
ment has been a prizewinning 
recital in Carnegie Hall spon- 
sored by the American Concert 
Artists* Guild and later this 
month he gives the first 
performance of Dominic Mul- 
downey’s saxophone concerto in 
the Elizabeth Hall, as part of 
the Music of Eight Decades 
series. 

Inevitably Mr Harle is a 
tempting target for any ambi- 
tious publicity machine, and 
his name has begun to reach a 
wide public. His recital at the 
Purcell Room on Sunday with 
the tidy pianist John Lenehan 
was generously attended and 
rapturously received; it was 
indeed exceptionally well 
played. But the programme 
appeared to have fallen prey to 
the demands of easy celebrity: 
badly balanced, with too much 
music that fell undemandingly 
on the ear and too little 
genuine substance. 

An arrangement (his own) 
for soprano saxophone of a 
Bach sonata demonstrated his 
agility and musicianly phrasing; 
a Fantasia by Villa-Lobos 
showed off his richly expressive 

tone and easy way with the 
rhetorical statement There- 
after the recital fell into a pre- 
dictable pattern. The first per- 
formance of Mark-Antony Turn- 
age’s To a Black Dancer proved 
to be a rehash for saxophone 
and piano of an earlier song- 
cyde to African texts: generally 
bluesy and laid back. 

Dave Heath's Rumania 
blended the same blues-tinged 
idiom with a vaguely classical 
outline; Ned Rorem’s Picnic on 
the Marne (a British premiere) 
proved to consist of seven 
slender waltzes of even less 
musical interest. Ibert's Con- 
certino da Camera, a display 
vehicle brilliantly dispatched, 
closed the proceedings; how one 
longed for a real bit of stodge 
to get one’s teeth Into—surely 
Hindemith wrote a sonata for 
the instrument? 

Maazel quits 

Vienna Opera 
The director of Vienna’s 

Opera House, Lorin Maazel. has 
resigned two years before his 
contract was due to expire. 

Last month he said£e would 
not seek to extend his* contract 
for a second term, after the 
Austrian Culture Minister, Hel- 
mut Zilk, had voiced concern 
over the way Maazel ran the 
opera and had criticised him for 
spending too much time away 
from Vienna. 

Belton House, now . _     , acquired by the National Trust and open to the public — 
except from April 24-May 4 when Christies is organising an auction on the 

premises. 

Belton/Gillian Parley 

‘Serene and gracious for posterity’ 
Unlike some recently rescued 

great houses, Belton House near 
Grantham has not been a Sleep- 
ing Beauty — unrevealed to the 
public gaze while it crumbled, 
like Endigg or, more topically, 
Calke Abbey. Belton has been 
open regularly to the public for 
some years but since tbe death, 
in 1978. of the 6th Baron 
BroWillow, the now familiar 
sequence of events began. 
Rumours of massive tax liabili- 
ties, sabre rattling over the 
house and its contents (as usual, 
the estate is carefully in trust 
and thus escapes Treasury in- 
cursions) and finally, family 
disputes — some members of 
the family feeling more respon- 
sible towards the preservation 
of the bouse Intact with its con- 
tents, than others. 

In the end the house went 
to the National Trust, financed 
by the National Heritage 
Memorial Fund to the time of 
£8m, the family went to Jersey 
and the Brown low Trustees re- 
tain the estate, the model vil- 
lage at the gates of the bouse 
and even sections of the park, 
including the eye-catcher to be 
seen at its furthest extremity. 

Belton House is a perfect 
example of a Restoration 
country house, with the 
elegance, as opposed to ostenta- 
tion, of that period and an 
external scale, neat and 
domestic, which belies the con- 
siderable magnificence of tbe 
interiors. It was built by 
William Wlnde between 1685-6 
for a couple of 16-year-old 

cousins. " Young ** Sir John 
Brownlow and his wife Alice. It 
is the resplendent wood carving 
and plasterwork that is one of 
the house’s particular glories 
and tbe guides still (wrongly) 
name Grinling Gibbons as toe 
craftsman, as, for long, Christo- 
pher Wren was cited as the 
architect Later on the house 
was given a late 18th century 
new-classic veneer by James 
Wyatt but the over-riding 
impression is of a house of the 
late l8to century. 

Among tbe finest rooms are 
toe chapel, with marbled altars 
piece, toe chinoiserie bedroom, 
toe ball (its oak panelling at 
the moment masked by a crust 
of buttermilk coloured paint 
soon to go) and the so-called 
chapel drawing room with 
tapestries and dark green-blue 
marbling on toe walls. The 
furniture includes a rich 
assembly of state beds, gilt- 
wood chairs and pier tables 
(all with the Restoration sym- 
bol of “boys and crowns’’ on 
their stretchers, backs or arm 
rests) and. in toe case of toe 
library, Wyatville’s flimsily 
Gothick bookcases. 

The National Trust has had 
a busy few years in its East 
Midlands area with Canons 
Ashby (just opened to toe 
public after a two-year pro- 
gramme of works) and Belton 
and Calke Abbey “ wanning 
up.” As the regional chairman 
put it. however, toe Trust is 
decidedly not acquisitive and it 
has only taken these properties 
on by what one might call force 

majeur. If a family fails to 
safeguard toe property It 
inherits then as things stand 
toe Government intervenes but 
it. is decidedly unsatisfactory 
when all the onus in toe matter 
fails to outside agencies— 
Belton should stand as an 
example of successful rescue, 
but offering some lessons for 
the future. 

Ironically in view of the pro- 
tracted negotiations over toe 
future for Belton, trying to pre- 
vent the full dismemberment 
of bouse from contents, toe fol- 
lowing words can be found in- 
scribed beside tbe door from tbe 
gallery which overlooks the 
chapel: “ Thus this mansion, 
serene and gracious, lives on 
for posterity—secure in the 
affections and hearts of a 
devoted family.” These appar- 
ently heart-felt sentiments were 
to commemorate the completion 
of restoration works which had 
lasted from 1960 to 1964. In this 
case the family has managed to 
shed its obligations towards the 
house very painlessly, given 
that the National Heritage 
Memorial ftind stood by to 
guarantee the sums that would 
otherwise have been required 
in endowment for the National 
Trust. Nevertheless, toe ques- 
tion needs asking, why did tbe 
family Trustees bear no respon- 
sibility towards providing that 
endowment, given that they 
still retain the entire value of 
the adjacent estate? Next time 
the safety net might not be 
available. 

Our Gracie/Oldham 
Martin Hoyle 

Jack Rosenthal’s "play with 
music ” about the local — well, 
as near as dammit — celebrity 
will not set the Coliseum. Fair- 
bottom Street Mumps, Oldham, 
on fire. This progressively 
skimpy treatment of Gracie 
Fields’s career succumbs to the 
two problems inherent in all 
star biographies: it gives no 
Idea of what made the per- 
former apparently unique, and 
It makes no distinction between 
her public persona and private 
personality. 

A promising beginning sees 
the octogenarian star break off 
in mid-Royal Command perform- 
ance to address us in charac- 
teristically down-to-earth vein. 
Donning a shawl as her own 
grandmother, she takes us to 

toe Rochdale chip-shop where 
Grace Stansfield was bora. A 
gritty childhood included per- 
forming from the age of seven, 
driven by her washerwoman 
mother, the archtetypal show-biz 
parent with a dash of Hilda 
Ogden from Coronation Street;- 
and a brutal sexual assault that 
left the nine-year-old trauma- 
tised. 

As writer, Mr Rosenthal’s 
chief contribution is to frame 
toe narration as a comic mono- 

logue to piano acconxpanimeat, 
here ably spoken by Susan 
Uebel’s older Gracie. 

Of characterisation there is 
little. Despite evidence of 
exploitation at every turn (even 
her parents’ premature tribute 
to the gravely ill star centres 
on her ability to deliver the 
goods: “ we got us just 
rewards.” they affirm with dour 
satisfaction), Gracie meets 
humiliation from her Svengali- 
like first husband and his mis- 
tress, rejection by toe artist sbe 
loves, cancer of toe womb, the 
loss of her property to the Mafia 
and violence from toe Latin 
bully of a third husband with 
an unvaryingly wry cheeriness 
and the decision to mash an- 
other pot ’o tea. 

The show turns into an 
arbitrary and episodic curridum 
vitae of the Fields career. There 
is no feeling for time or back- 
ground. Tbe Twenties and the 
Thirties pass undifferentiated; 
World War Two is acknowledged 
only by a brief (and never 
followed-up) reference to Grade 
booed off the stage as a traitor 
while entertaining the troops in 
Canada. 

The paradox, irony and bitter 
battling that may, I suspect. 

have underlined her life Is 
briefly glimpsed in her initial 
hostility to " Sally " — “ IT! 
never sing that song”—con- 
cocted as It was by her manipu- 
lative first husband and his girl- 
friend. But too often Mr 
Rosenthal goes no further than 
illustrating ad nauseum one 
character’s verdict: "She’d say 
any damn thing for a laugh.” 
The grinning mask never drops. 
We even wonder if there was 
ever a human face beneath: 

What occasionally sounds 
like an over-extended radio pro- 
gramme (whatever happened to 
Mr Rosenthal’s funny, truthful 
way with dialogue?) has its 
impact further blunted by a 
final medley of songs. Jane 
Egan, Gracie in her prime, has 
a soprano that can take in even 
“Ave Maria,” but proves that 
those staccato squeaks and 
chirrups are bewilderingly out 
of fashion. As the little girl, 12- 
year-old Aiwa Casey displays 
awesome assurance and the 
lung-power of an infant Merman 
(Ethel, that is)1. Steve Addison 
directs against a revolving pro- 
scenium arch. The crude red 
that predominates is less 
plushly theatrical than garish 
and incomplete. 

Arts Guide 
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Opera and Ballet 

LONDON 

Royal Opera, Covent Garden: the new 
production of Bellini’s I Capuleti, e i 
Moatecchi is a venture entirely jus- 
tified by the conducting of Riccardo 
Muti and the lustrous, passionate 
Romeo of Agnes Baltsa; Edita Gra- 
berova trmhtHt an impressve lon- 
don debut as Juliet Rigpletto, re- 
vived in the ancient and near-de- 
crepit production of Zefnreiu, 
marks Sherrill Milnes* first Eoy^l 
Opera showing in the title rote. Oth- 
ers in the cast include Aiida rerran- 
ni (British debut), Dennis OTtedL 
and Gwynne Howell; Edward 
Downes, the leading British Verdi 
conductor, is in charge once agam. 

English National Opera, Coliseum: 
John Copley's production ot 
Rnsenkavaher is revived with im- 
portant cast newcomers - Josephine 
Bars tow (Octavian when this MOW 

was new) undertakes her first Mars- 
chaltin. and Anne Dawson, one « 
the brightest of young British 
nos, makes her house debut as So- 
phie; Sally Burgess Is Oetmnan. and 
Friedrich Pteyer conducts. Further, 
performance of War and 
ESQ'S long-admired Prokofiev speo- 

Opera Cbver.t Garden; A brand 
new ballet by Derek Deane comes 

M the Royal Ballet’s repertory, 
rith a revival of Balanchine's sub- 

lime Agon, and the first penrn^ 
mance by the Royal Ballet of Jun 
Kyhan’s dank return to a Strange 
land in c triple bill. 

PARIS 

Claude Debussy’s La Damoisefie Hue 
inspired by Rosetti’s The Blessed 
Damozel in a double-hilling with 
Purcell's Dido and Aeneas-in a new 
production with Jessye Norman, as 
Dido. Christine Barbaux, Veronique 
Dietehy as Belinda and William 
Stone as Aeneas, with Jeah-Qaude 
Casadesus conducting, at tbe Opera 
Comjque-SaUe Favart (2960611) 

Mmnre Dance Theatre with its impro- 
visations and sense of humour, its 
shadow Awnring and a quartet on 
skis gives an early evening perfor- 
mance at the Thifitre De La Ville. 
(2742277) 

Marco Spads alternates wftb Jules 
Massenet’s Warther, conducted by 
Georges Pretre with Alfredo Kraus 
in the title role ami Giro Quilico as 
Albert; in the Florence Teatro Com- 
mnnata production at tbe Pads Op- 
era. (7425750) 

Sankai Jnku group performs the Japa- 
nese damn*- Buto at the Theatre de la 
Vflle. (2742277) 

WEST GERMANY 

Berlin, Deutsche Qper Don Ftaqnafe- 
is added to ibe programme, with 
Constanza Cuccaro and ROdiger 
Wohlers. Die histige .Weiber von 
Windsor has Gustav Kuhn and Iai- 
da Peacock in the leading roles. Al- 
so Der fiiegende Hollander, and La 
Boheme with Pilar Lorengar, Karin 
Ctt and Franco TaglisvmL 

Hamburg, Staatsoper. Die Meister- 
singer von Ntimberg with Rene Kol- 
lo. Bend Weikl and Beatrice Nie- 
hoff; FideEo, with Gwyneth Jones 
pnA Manfred Jung. Zar und Zun- 
mermann rounds off the week. 

Frankfort Opera: Yoko Watanabe 
starts as Madame Butterfly, and 
Per Freiscfratz has a new cast with 
Beatrice Niehoff. Barbara Boaney 
and Waiter Raffeiner. Also in reper- 
tory is Die lustige Wltwe, Don Pas- 
quale with Gunther Reich and Bar- 
bara Bonney and Busoni’s Doktor 
Faust with G<1Q ter Retch and Willi- 
am Cochran. 

' NEW YORK 

A Night in Venice (Eastside Play- 
house) Alice Hammerstein Math- 
ias's lyrics accompany Strauss 
wah2es for the light Opera of Man- 
hattan’s view of romance at Carni- 
val time. Ends April 22. 334 E. 74th 
(8612288) 

Paid Taylor Dance Company (City 
Center): The nearly month-long sea- 
son of mixed repertoire features 
premieres of Paul Taylor’s Byzan- 
tium set to music by Varese and 
F»prinmr set to Brahms, along with 
revivals ot Big Bertha, Profiles. 

• Runes and Nightshade. Ends April 
lb, 55th £. Of 7th Av (5817907) 

TOKYO 

Pddng.Opera. National Theatre: Led 
by Mei Pao-Chu, Monkey King Bat- 
tles Queen of the Rats, The Lonely 
Queen; The Monkey King Confronts 
an Imitator, Fairy Story of a White 
Snake, Daito Ken; and The Monkey 
King's Fight with the King of the 
Bulls on Fire Mountain. (587571) 

ITALY 

yinhMi Teatro alia Scalar Leoncavallo’s 
I BagHacd. directed and with scen- 
ery by Franco Zeffirelli with Adria- 
na Maliponte and Giuseppe Giacom- 

inL In the same programme the bal- 
let “La Strada", with music by Nino 
Rota, choreography by Mario Pisto- 
nL Danced by top ballerina Carla 
Freed. (Sun, Wed) (809128) 

Rome: Teatro delTOpera. Verdi's Re- 
quiem conducted by Guisqjpe Sino- 
poli sung by Mara Zampieri, Bir- 
gitte Fassbinder, Peter Dvorsky 
and Ruggiero Raimondi {Tue, 
Tbias) (461755) 

Venice: Gran Teatro La Fenice - Tea- 
tro Mallbran: BeUmfs La Son-Am- 
bula conducted by Roberto CecconJ 
(Tues,Thurs) (25191) 

Turin: Teatro Regxx entertaining re- 
vival of Donizetti's early opera Ajo 
Nell' Imbarazzo with Luciana Serra 
and Alessandro CorbeilL (Sun, 
Tues) (588000) 

Verona: Teatro Fllaxnxmico: a new in- 
terpretation of the story of Manon 
lescaut tv Daniel Francois Esprit 
Ayber conducted by Jean-Pierre 
Marty. (Sun, Wed) (22880) 

BRUSSELS 

Twentieth Century Ballet Company di- 
rected by Maurice BeJ art perform- 
ing The Magic flute. Cirque Royale 
till April 15. 

VIENNA 
Strauss' Wienerblut conducted by Bau- 

er-Theusal, Volksoper. (Fri, Sun) 
(5324/2657) 

The Dance 81 festival contimu-s at the 
Staatsoper with: Swan Lake, chore- 
ographed by Nureyev with Brigitte 
Stadler and Rudolf Nureyev and the 
Vienna Staatsoper Ballet (Sat). Den 
Quixote: also choreographed by Nu- 
reyev (Wed). Daphnis and Chloe and 
The Firebird. Both choreographed 
by John Neumeier. (Tbur) 
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The to stop the tot 

THERE IS a growing consensus 
that Western Europe needs 
more co-ordination and co- 
operation on security and 
defence issues within the 
Atlantic Alliance. Beyond this 
imprecise aspiration, major un- 
certainties remain: what is the 
real extent of the common 
ground between the European 
countries; what institutions do 
they need to explore this com- 
mon ground; and is there a 
danger that European security 
co-operation could weaken 
rather than strengthen the 
Atlantic Alliance? 

No cut-and-dried answers are 
likey to be supplied in the near 
future to any of these questions. 
But it now seems that the first 
serious attempts at least to 
explore the question will be 
undertaken next month at a 
meeting of seven Foreign 
Ministers in the framework of 
the Western European Union 
tWEU). The attempt deserves 
maximum support. 

There are several issues 
which call for closer European 
co-ordination on security. First, 
the confrontation between 
Moscow and the Reagan 
Administration has high-lighted 
a profound difference of view 
between the European govern- 
ments and their American ally 
over the best way to deal with 
the Soviet Union. Since the 
beginning of this year, Washing- 
ton has abruptly moderated its 
rhetoric. But the volatility of 
American policy, which has 
been so disconcerting ever since 
the presidency of Jimmy 
Carter, virtually requires Ifie 
governments of Western 
Europe to define more actively 
their own distinctively 
European attitudes. 

Responsibility 
Second, there is the debate 

over Nato’s need to reduce its 
dependence on nuclear weapons 
by shifting more emphasis to 
conventional deterrence. Such 
a shift, requiring a larger 
defence effort, can only be 
achieved on the basis of a 
stronger and more explicit 
mutual commitment between 
the European countries; it also 
depends crucially on the con* 
tribution of France, which Is 
not a member of the Integrated 
defence organisation of Nato,. 
and is not about to rejoin that 
particular fold. 

Third, there is the debate 
over Europe's need to assume 
greater responsibility for its 
own defence. This debate is 
sharpened by periodic moves in 
the U.S. Congress to reduce the 
U.S. troop contingent in Europe. 

Fourth, there is a longstand- 
ing need for Europe to reduce 
its dependence on the U-S. arms 
industry; but there Is little 
prospect for an improvement in 
the terms of trade down the 
two-way-streets so long as the 
European arms Industries re- 
main fragmented and heavily 
influenced by nationalistic pro- 
curement policies. 

Fifth, there is the rising cost 

of hi-tech weaponry in real 
terms. No European govern- 
ment will be able to afford to 
equip its forces effectively, un- 
less they all devise methods of 
rationalisation and co-opera- 
tion. 

At first glance, the natural 
forum for exploring these ideas 
would seem to be either the 
Eurogroup in Nato, or the 
European Community. But the 
fatal drawback of the Euro- 
group is tbat France is not a 
mexrfier; and the fatal drawback 
of the European Community Is 
the attitude of three member 
states: the Irish are neutral, the 
Greek poiture in Nato is 
ambiguous, and the Danes 
oppose any strengthening of the 
political dimension of the Com- 
munity. 

Advantages 
As a fall-back, WF.7J would 

seem to be anomalous—except 
that its seven members are all 
unequivocally committed to the 
Atlantic Alliance. It achieved 
its apotheosis at its founding, 
thirty years ago this year, when 
the enlargement of the Brussels 
Treaty organisation provided 
the uepping-stone for Germany 
to join Nato as a full and equal 
member. Since then it has 
barely subsisted, in obscure and 
largely inactive semi-retire- 
ment 

But it does have advantages.: 
Not only is the underlying 
treaty explicitly concerned with 
defence and security (even if 
the practical responsibilities 
were long since delegated to 
Nato), bnt the mutual commit-! 
ment for joint defence is, if I 
anything, stronger than that in 
the Nato treaty. Moreover, it 
has existing institutions, like 
a council of ministers and a 
parliamentary assembly, which 
may need adapting but do not 
need inventing. 

Some adaptations are already 
being canvassed. The council, 
which has its headquarters in 
London, is routinely attended 
by the London-based ambassa- 
dors of the other six members, 
not all of whom will be special- 
ists in security issues. One sug- 
gestion is that in future the 
political directors of the seven 
Foreign Miinstries, who regu- 
larly meet in the context of 
political co-operation hi the- 
European Community, should 
convene as the council of WEU. 

The first priority is for those 
European countries which fee] 
a need to improve security co- 
ordination, to explore the pos- 
sibilities of what should and 
can be dona At this prelimin- 
ary stage, WEU looks like the 
natural forum for such an 
exploration. All the member 
states are anxious not to upset 
the transatlantic relationshp, 
nor to undermine the effective- 
ness of Nato; but the U.S. can 
only be relieved at any signs 
that the European countries 
may be looking for ways of 
taking greater responsibility 
for their common security. 

The abolition of 
wage councils 

THE British Government wants 
a more flexible labour market 
To this end, it is considering 
abolishing Britain's 26 wages 
councils. These independent 
tribunals set minimum wage 
rates (and hours and conditions 
of work) for 2}m of Britain's 
lowest-paid workers, mainly in 
catering, clothing and retailing. 

It is easy to understand the 
Government's impatience. It 
does seem anachronistic that 
committees, however distin- 
guished, should still be able to 
pluck wage rates out of the air 
in defiance of market conditions. 
They are. in any case, declining 
in importance: in 1962 sixty 
councils covered 3}m workers. 
The Government has cut Its 
force of inspectors by a third to 
120. 

To scrap the councils, the 
Government will have to de- 
nounce a convention of the 
International Labour Organisa- 
tion (ILO). It cannot do this 
before June 1985—and then it 
will have to give a year’s notice. 
In abolishing the fair wages 
resolution last year, though, the 
Government has already de- 
nounced one ILO convention. So 
it will not be afraid to do the 
same again. 

Differentials 
Textbook economics seems to 

back up the case for abolition. 
Minimum wages are either in- 
effectual, if set below market- 
clearing rates, or, if set above 
them, lead to higher incomes 
for those lucky enough to 
remain employed, but at the 
cost of a surplus of unemployed 
workers, who can no longer 
“ price themselves ” into jobs. 

The Government worries par- 
ticularly about the possible 
impact of wages councils on 
youth unemployment. This is 
alleged to have risen because 
of a narrowing of pay differ- 
entials between young and 
adult workers. 

Even if wages councils are 
not abolished, should young 
people be removed from their 
scope ? Lower wages for the 
young might help them, yet not 
dent aggregate unemployment 
The Government's Young 
Workers' Scheme—which gives 
employers a subsidy if they 
employ a young person at a 
low wage—seems to have done 
more to cause the substitution 
of one worker for another than 
to generate net new jobs. 

Is there also a moral argu- 
ment? Minimum wages, it is 
claimed, prevent the exploita- 
tion of workers with little or no 
bargaining power, and are a 
bulwark against poverty. The 
rates set by the councils are 
low, between £40 (for 16 year 
olds) and £71 (for the best-paid 
adults) — well below the £100 
or so wage normally regarded 
as the “ low pay " threshold. 

Protection 
But, just as it is less efficient 

to support farmers bv raising 
the price of their produce than 
by giving them cash subsidies, 
so it may be inefficient to help 
the low-paid by artificially rais- 
ing wages. Better to let them 
get market-clearing rates, 
topped up, if necessary, by 
social security. 

Abolition of the wages coun- 
cils may make sense as one 
element, though not the most 
important, in a series of 
measures to improve the work- 
ings of the labour market. But 
the move is bound to be criti- 
cised as an attack on those least 
able to look after themselves. 
The Government will need to 
convince its critics that the 
existence of the councils acts 
as a genuine deterrent to new 
hiring, and also that if this 
safety set is removed for some 
of the poorest members of the 
community, adequate protection 
Is available through the tax and 
social security systems. 

IN TEE New Hampshire 
primary election, where Mr 
Walter Mondale's sup- 

posedly sure-fire bid for the 
Democratic presidential 
nomlntion first showed signs of 
faltering, the U.S. trade unions 
came out in force for him. 

They threw themselves 
energetically behind their man, 
knocked up voters relentlessly 
and ferried them to the polling 
booths—only to see them walk 
In and pull the lever for 
Senator Gary Hart. 

This kind of behaviour has 
been by no means peculiar to 
New Hampshire. Up and down 
the country, the unions have 
failed to deliver their vote in 
the way they were supposed to 
when they made Mr Mondale 
the first post-war candidate to 
be endorsed by the labour 
movement before the campaign 
began. 

Indeed, in some of the early 
primaries, it looked as though 
union backing was hurting Mr 
Mondale as the charge that he 
was merely representing special 
interest groups began to stick. 
And even now, there is a strong 
possibility that he may have to 
fight for the nomination right 
through the convention, rather 
than coast smoothly home 
according to plan. 

The unions never needed to 
take this sort of political risk 
in the days when their position 
in Washington was assured. 
Their position, however, is 
very different today. 

Battered by three years of 
recession, on the retreat in the 
face of tougher-minded man- 
agements, and fearful of 
another four years of Reagan- 
omics, they are desperately 
seeking to reconstruct the 
grand coalition with the Demo- 
cratic Party which yielded the 
enormous workforce gains of 
the post-war period. They have 
therefore gambled, pinning 
their hopes on a candidate who 
will be their first real friend 
in the White House for 16 years 
if he wins the election. 

"Reagan understands that if 
you drive unemployment high 
enough and keep people out of 
a job long enough and keep 
the number of decent jobs few 
enough, some people will turn 
into strikebreakers and scabs 
to provide for their families,” 
thundered Mr Owen Bieber, 
President of the Autoworkers 
at their recent conference in 
Detroit. 

Mr Bieber has drawn tip a 
formidable list of complaints 
against the present Administra- 
tion, accusing it of a “great 
offensive .against.workers and 
worker organisations." 

These anti-union actions In- 
clude, he says: 
• The breaking of the air 
traffic controllers* union back in 
1980. 
• Court decisions which allow 
companies to use the bankruptcy 
laws to break wage contracts 
and rewrite them on a lower 
scale—a procedure applied 
most publicly at Continental 
Airlines. 
• A similar precedent-setting 
Labour Board decision (Mil- 
waukee Spring) allowing a com- 
pany to break into a three-year 
contract in mid-stream and 
shift work to a non-union plant. 

Fitzpatrick, the 
lone ranger 
Merrill Lynch, -the world's 
biggest stock broking firm, bas 
a fast-moving .-team. Bright 
quirks come and go with 
predictable regularity. 

But eyebrows have been 
raised in London over the news 
that David Fitzpatrick, vice- 
president of international 
research at the Thundering 
Herd, is leaving to do his own 
thing with a medium-sized 
London stockbrokers, Eamshaw 
Haes. 

Fitzpatrick, stfll only 41, is 
the doyen of the MerriS Lynch 
international research teem — 
11 years sendee—and ss an 
authority on precious metals 
and mining shares. 

English-born Fitzpatrick, who 
was top hi his year on business 
finance at the London School 
of Economics, sees Ms move 
as thoroughly in tone with the 
revolution now sweeping the 
London markets. 

While negotiated commissions 
may be a novelty hi the Square 
Mile, he was m the tirick of that 
movement hi the UJS. a full 
nine years ago. “ Many of the 
experiences I gamed then can 
be applied in the UK market 

By Terry Dodsworth in New York and Stewart Fleming in Washington 
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Walter Mandate on the campaign trail meeting steel onion members in Pittsburgh but weekend. He uhlans, with a declining 
membership (see chart) are trying to reconstruct a grand coalmen with the DemocraHcParty - 

• The appointment of Mr 
Donald Dotson, a noted critic 
of the unions as chairman of 
the National Labour Relations 
Board, the Government agency 
which did more than anything 
else in the 1930s to establish 
the modem trade union move- 
ment. Mr Dotson once wrote 
that “unionised labour relations 
. . . have been the major con- 
tributors to the decline and 
failure of once healthy indus- 
tries.” 

In addition, he says the 
NLRB has recently appointed 
as solicitor Mr Hugh Reilly, the 
former attorney for the anti- 
union right-ta-work foundation. 

Mondale promise 
to torn bade 
the dock 

According to the Autoworkers, 
these unsympathetic appoint- 
ments have caused the board's 
work to slow to a snail’s pace, 
so that cases against unfair 
employer tactics are simply not 
being heard in time. 

Union support is being flung 
behind Mr Mondale because be 
has promised to try and turn 
the elode back across the-whole 
of this broad front He would 
stop the drift to the right in the 
administration of the law, pur- 
sue employment-based policies 
and also support some pro- 
tectionist initiatives to support 
American jobs. 

The bare statistics show how 
desperately the unions now 
need an injection of some magic 
potion to stop the rot Accord- 
ing to the Bureau of Labour 
Statistics — which ironically 
stopped collecting the figures in 
1980 due to the Reagan cuts— 
trade union membership as a 
percentage of the total labour 
force peaked in 1953 at 25.5 per 
cent, fell steadily to 22.6 per 

cent in 1970, and has since 
plummetted to 18.2 per cent. In 
West Germany, by contrast, 
membership stands at around 
42 per cent of the workforce, 
while in the UK it is at about 
57 per cent, 

Union figures are notoriously 
unreliable in the U.S., but Mr 
Leo Troy, professor of. econo- 
mics at -Rutgers University in 
New Jersey, calculates that in 
absolute numbers, private 
sector union membership 
reached its zenith of 17m in 
1973 and dropped to 14m by the 
end of last year. In the public 
sector, he adds, membership 
reached 6m in 1976, and has 
since fallen away to 5.5m. 

Professor Troy’s analysis also 
demonstrates the enormously 
damaging impact of the reces- 
sion on the auto and steel 
workers, the two key unions of 
the post-war era. 

The Autoworkers* member- 
ship in the UJS. topped out at 
1.4m in 1979, and had fallen 
to 998,000 by the end of 1982. 
The Steelworkers, who readied 
a wuMTitnwi of 1-iwi in 1975, 
have plunged to 617,000, and 
even the Teamsters, the 
strongest of them alL is down 
from its 1974 high of 1.9m to 
1.6m. 

There is a whole school of 
academics in- the -U.S. who 
argue that these kind of num- 
bers show the unions are bark- 
ing up the wrong tree in attack- 
ing President Reagan. True, 
his policies have turned the 
knife in the wound. But the 
private sector unions began to 
bleed in the early 1950s—when, 
incidentally, Mr Reagan was a 
leading light in the AFL-CIO 
affiliated Screen Actors Guild— 
and have continued to haemor- 
rhage ever since. 

“The unions have slipped 
back a generation,'* says Pro- 
fessor Troy. “ Since World 
War Two there has been a 
tremendous change in the 
labour market; but they have 

Men and Matters 

“If the cash machine has kept 
your card, it must think you 
work for the Inland Revenue” 

an the near future ", he says. 
One of Fitzpatrick’s problems 

at Merrill Lynch — although 
he is not sufficiently outspoken 
to teM the world about this — 
has been that an expert invest- 
ment analyst working for 
thousands of clients through a 
major firm has to spread has 
advice and knowledge rather 
more widely than is prudent In 
gold trading, for instance, the 
word about special situations 
has often been so spread among 
pun* era that they have ceased 
to become special situations in 
any sense leading to profits. 

Fitzpatrick is dearly looking 
forward to being a bigger fish 
in a smaller pool. “I'm very 
optimistic about certain com- 
panies and sectors for the next 
two years”. 

He hopes his words wi ll be 
more valuable because of their 
more limited circulation. 

Wine-cooler 
As you might expect from a 
man whose family has lived in 
the Beaujolais region of France 
for 700 years, Marc Pasquier- 
Desvigaes is not too happy 
about the fuss the British wine 
trade makes over Beaujolals 
Nouveau. 

“I am not really too keen to 
see this trend develop too 
much,” he says. “I think the 
Nouveau should only be a pre- 
sentation of the harvest, a 
visiting card not a big commer- 
cial thing-" 

The 52-year-old head of the 
family firm of sblppers—“We 
have documents of the family 
living in St Lager in 1290 and 
all the records from 1420 on" 
—has been leading a Beaujolais 
delegation of shippers and 
growers to London and Bristol 
to promote the 1983 vintage, one 
of the best of the past 10 years.. 

Asked in passing what he 
thought of English wine, Pas- 
quier-Desvignes' response was a 

diplomatic barb worthy of the 
Quai D’Orsay. T have enjoyed 
it tremendously because it’s 
very . . . curious. You have a 
terrible dimate for it, so many 
risks of frost damage and 
humidity. But when you 
succeed, it’s just as good as 
any German wine.” 

Fork work 
The City of London stfll takes 
its eating, seriously. “It is 
quite common for 20 chefs to 
be carving hot Iamb or beef 
joints for the second course, 
while the 750 guests, are all 
happily eating their flint 
coarse,” says John Coombs, 
operations manager of Payne 
and Gunter, which specialises 
in fattening up tine aldermen. 

Coombs is limbering up for 
a personal triumph this week. 
Tomorrow he will supervise his 
100th state banquet when the. 
Duke and Duchess of Kent are 
hosts to the Emir of Bahrain 
at the GuildhalL 

City banquets in the ancient 
livery halls are not always 
easy, Coombs confesses. “ The 
distance from the kitchens to 
the groaning banqueting tables 
creates Its own problems." 

His secret is to cat out the 
hot plate servery and to serve 
the hot food direct on to the 
diners' plates. 

Military precision- is called 
for to run even a tiny state 
banquet Coombs sends in the 
equipment and the wines the 
day before. “This lets the 
wines settle and they can be 
drunk at the - right tempera- 
ture." 

As well as catering for the 
guests, meals must be provided 
for at least 100 other staff 

But surely things go wrong 
sometimes. Coombs' confesses 
that on one occasion a.waitress 
served guests with coffee which 
turned out to be gravy. 

never made the transition to 
cope with it” . . 

What is odd about the union 
response—or lack of it—is that 
the two most important changes 
in the economic environment 
were so self evident that they 
had been dearly identified way 
back in the 1960s. Indeed, 
Walter Readier, the legendary 
Autoworkers’ leader, empha- 
sised in a paper written in 1964 
that the labour movement would 
have to meet the challenge both 
of new technology and of man- 
agement’s shift o£ expensive 
northern manufacturing plants 
to the cheaper, rural South. 

In the atmosphere of heady 
optimism inspired - by the 
triumphs of the previous two 
decades, he wrote confidently 
that Labour’s - “ programmes of 
economic, political and social 
Improvement, when properly 
presented have universal appeal 
to all employees, regardless, of 
their locality or type of job.” 

These structural shifts never- 
theless still pose - the main 
threat to' the mHons- 

First, the switch from blue 
collar to white collar employ- 
ment implied by growth of nigh 
technology Industries exposes 
the established unions to the 
threat of continuous member- 
ship erosion. •! - 

Secondly, new competitors 
are- amply mot going to- go 
away, even if the. dollar falls' 
sufficiently to taka some of the 
pressure off imports.1 

Companies have deliberately 
shifted frimr: the heavily 
industrialised areas where 
unions have bid up wages to'mf 
competitive heights. Many of' 
them have now re-based them- 
selves. in agricultural- regions, 
tapping into noh-unionised, and 
much cheaper, workforces. 

At the same time, the labour 
force has itself altered in 
character as increasing num- 
bers of women have joined 1L 
Yet throughout the 1970s, the 
leading trade unions gave every 

appearance of being bastions of 
male chauvinism, paying little 
attention either to working 
women’s concerns or to coopt- 
ing them into the leadership). 
It is only recently that the AFL- 
CIO has brought two women bn 
to its executive council—one of 
them. bJack^fo31owu% a rule 
Change specifically to achieve 
thiw. • 

The competitive pressures 
have been made - even" more' 
severe - by -the - measures to 
reduce government regulation 
in several industries - pushed 
through largely by the last 
Democratic administration- By 
giving companies the freedom 

A marriage which 
could damage , 
both parties 

to compete and throwing the 
market open, managements that 
had previously operated in a 
kind of collusion with their 
workforces have been forced to 
take a more, aggressive stance 
towards the unions. ; . 

One tit the reasons why the 
Teamsters have tost so many 
members, for example,^'that 
many Mgfrwage tugytageoocE^ 
pasties have .'/gone nut - of 
business, to be replaced by 
DOXHution shops. Even in the 
deregulated- industries where 
the unions are hanging' on, as 
in the afrlioes,'thefc authority 
fc in decline because they are 
losing the wages .battle.: They 
have been forced to give way 
both: on absolute - pay nates, 
which have. often-been cut in 
half, and on. two-tiec .payment 
structures, under which newly- 
hired employees often earn 
vastly inferior sums.] 

■ • The solution to tins 
diminution of -authority seems 
obvious enough:, the anions' 

should have get but into the 
field and lone - a better 
organising' job..-.:A?-Professor 
Troy- points out, 4he U S. labour 
movement is not poor. . “The 
rations have . net. assets of 
around 95bn,” he says. “ If you 
have that kind o£ money r yn 
can organise aad yoa can take 
on :■ lawyers just && the 
employers.” . 

He argues that- the- labour 
movement- is suffering from an 
aged and frequently backward- 
looking leadership' with an 
acute lack of the sort of dyna- 
mism which achievedtfw great 
victories <rf . the 1930s. Indeed; 
there is a palpable sense of 
defeatism' in some of the 
excuse* attended for the move- 
ment's failures. - 

In. the -deep- south, for 
example, the. Autoworkers con- 
tend that it is too difficult, and 
too expensive ; to organise, the 
small 200-men' plants which are 
typical- of the - hew .sunbelt 
industries. The Steelworkers 
.have' found similar difficulties 
with the- ndn-uniiQnised mfm- 
mffls. And they are all patently 
puzzled over how a tackle 
workforces where-relatively en- 
lightaied modern, management 
has made .working conditions 
sufficiently acceptable , to make 
it difficult to see what more the 
labour movement could provide. 

Eaton Corporation, for 
example,1 ’ has how moved' the' 

-vast proportion: of Its plants 
away from areas of heavy union 
concentration. - It - has ' re- 
established itself instead on 
greenfield sites with much 
more participatory management 
systems—and far fewer 

Yet the crities argue that it is 
here, in -the workplace rather 
than in Washington, that ite - 
rations- seed to. find ah answer, 
to their loss of prestige.- life* 
the : Democratic - Party, _ the 
-unions axe facing something of r 
an identity crisis. There are now 
serious doubts about Vhetber 
the New Deal liberalism which 
pervades- the political thinking 
of the progressive elements in 

- both the unions "and. the' Demo- 
cratic,Party is relevant to the 
industrial and political chal- 
lenge facing Americaawbrkers. 

Hence the fears that the 
marriage betweenMrMqndale 
and the unions could be damag- 
ing them both at a time when, 
there is'. virtually universal 
agreement . that 'the federal 
government should be. shrink- 
ing, hot increasing^ its daims- 
on fte economy. 
7 The dagger of this strategy, 
for the .’unions is that it'coidd 
lead the labour movement into 
a similar crisis to that which 
shattered it la the 1920s. This 
is ; now > heal threat,' says Mr ' 
Stanley Aronowitz, professor of -, 
sociology at the City University 
of New York’s Graduate Centre. - 
.: “Unless: they, organise-,the 
millions, of clerical and profes- 
ekraal workers in financial ser- 
vices -and retailing, and take 
acaumtoftechnologicalchan^s 
and women's issues,' they will 
rinkrto the level of the 1920s,” 
te warns. 

Taxing times 
Sudan's Finance .Minister, 
Mansonr Ibrahim, Is confined 
to a sk* bed in a private clinic, 
a victim of his own stringent 
curbs on public expenditure. 
For Khartoum’s doctors, have 
resigned en masse over pay 
and working conditions, closing 
all the caoitaJ’s state hospitals. 

Ibrahim's aides say. he has 
malaria. Others suspect ex- 
haustion from the mammoth, 
round of negotiations to secure; 
a year’s standby agreement; 
vdth the International Mbne-, 
tary Fund. ... . j 

But the most accurate! 
diagnosis may be that he has 
gone down, with the .hitherto 
unknown zakat fever, con- 
tracted after the pronnilgatioii 
on March 4 of the new Islamic 
zakat tax laws.- 

These take away from the 
Ministry of Finance all 
revenues from direct taxation— 
and create a second financial 
year. The newly formed zakat 
department will operate from 
the beginning of the Muslim 
new year (September 26>,-mow- 
ing forward by 10-or 11-diys 
each year, relative to;, the 
Gregorian calendar,1 according 
to the moon’s phases.. 

Ibrahim, meanwhile, has to 
prepare his budget by June'30 
to the satisfaction not just' of 
parliament, but of the donors 
pledging aid to finance Sudan’s 
balance of payments'gap. 

Bated breath : 

China has begun exporting afi. 
electronic device which can sniff 
alcohol on a motorist’s, breath 
and prevent £n>m starting 
the engine, according to "&■ 
Peking magazine.-- r. 

The monthy China Recon- 
structs says three factories are 
already producing the. sensor 
for customers 

Army technician Ren Zhich- 
eng, who invented the device, 
got the idea at bis • birthday 
party when his wife proposed a 
toast The'pungeot smell of the 
fiery maotai liquor which she 
bad been drinking took his 
breath away, says the magazine. 

pleasant surprise. Ready to nx>ve in ta, down to the last 
coat book-that’s exceptional value. Asareprestige 
offices from £7.00 as*f. ft. aUtip. ThafsPeterbbrough. 

A thriving business centre only SOmimitesfroar 
Kings Cross. A city thar’s improved the productivity, 
output andpeofttsfor hundredsaf companies that have 
moved here.Gompanieslike ThomasCook^Sodastream 
andThenn-A-Stor. 

What can you 
expect for 
£2 a sq. ft? 

Butyou would expect all this in Peterborough. 
‘What may come as mbceof a. surprise than the 

business environment, is the quality oflife.Because 
Peterborough is a cathedral City surrounded by . 
beautiful country-side; superb homes spanning three 
centuries; an extraordinary choice of .cultural •. 
recreational activities. 

1 Perhaps this is why businesses tinive In ' 

our information pack. Yoo’fl see thar 
you can expect a great deal for £2 a sql ft. 

. v For your copy; send the coupas.or telephone 
John Bouldin on Peterborough (©733) 68931.. 
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First step to reform of CAP 
F^.-5t<nuyarem canine to ?attern of Production will "be 
criticise the deSnToTS^^r 52*”* lhat **«* *»■ 
dairy agreement8 ESC fit™DS pressure to maintain the . 
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U“ "■?? Prt“ to support farmers 
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arrangem^S” *“ new The elimination at;MCAs is 
cESSrSf be , 'I50 WestioxaWe. ..Although 

as a b^nsiti?nai P^y U»ey would have to he etimE 
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unsa««^Trt5!!iIvriuilL Tlle i£ast was equinbrium in the Com- 
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between ““ CTCn wcuinstancer they : have 
the ,^Ssh>^bilm^US ?olviBS allowed high cost countries 
way farmed ^^ermany) to have a higher 
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eSroSiH? a finan- There -will now $e strong pres- 
be able^to1’^HSa0*!?1*Wrald fS?10 ** pricewhich 
nomtesize ^*nd t0 311 » the highest production 

b^WsSait^ewif ^“pta has “ftW be necessary to go oh 
SiSrifi «teeVWaU above stressing, as you have done. 
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SH* «s=’t*”H»15 i^fflSTSJSWre Scope of Video Recordings Bill 
Perhaps the total quota could easeSraSi SSwiS?*!?8™!!! Prom Mr E. M.~M. Steiner The public may not be artien- 

still be set so.as to fall over a serve Sir.—Nigel .Andrews, In bis late, but those who are fre- noriMi ..iS11 rV?f ? serve tne function, that farmers “T/miWrl" a.-Kn1.» «« mipntlu ri» nnt n>nra»nr It and period of years, with indivi- perform* “lombard" article on the quenUy do not represent it, and 
dual quotas made saleable deners. should ifetettaSniJE* Video Recordings Bill, really this. stricture must apply to 
when the total Sne Vrftoto ^ distinguished protests too much. It may be some cinema and TV critics, 
striking distance of commercial Dr cS ' regrettable that such a Bill has Chris Dunkley is right in point- 
sales. The danger with rhe rrn- become necessary, but this is ing out that the only objection 
present system? Jhat Si only; a reaction to the. move- to the “Jewel in the Crown” .u. vox vs, carai# -meat of the pendulum over the series has .been criticism of the 

« . last 25 years. one explicit sex scene. Yet be 
Cost Or EFA mf»mlv»rcfiTr> There has been a detennined fa wrong in describing the sight KJM- iUCJ-U oersnip . attempt over this period, in and sound of it as “ essential/! 
From Mr R. Kibwiger ouoted •xtnxw'♦>.- 1)001 literature and the perfor- If nothing else, the. unex- 

Sir — SamnAi » ■„ _ . ming arts, to push the limits of pectedness and suddenness of 
•inn*' ““““I **nttan has without public acceptability ever this scene was wrong, not to done your readers a great wS?®® », EuroSSa further, and it may be that an mention the relatively early 

S}™1* *£_, Pointing out the afiyKw E?*:hiw ultimate Emit has been reached, part of the evening in which 
folly of EEC policies in hiS lewis*6*61” •611 below word The Billfa sponsor has clearly it was broadcast If the objeo- 

article “Wrong way nrrfnrtnrt**i»Tv vvr gauged the attitudes of the tions come not from a fringe to reform the EEC” (April 5). great majority correctly, since element of “piano-leg drapers" 
Bte deserves special thanks for £r a few months Tn ^ aroused so little resent- but from the silent majority 
emphasising that budgetary. *£* ?.975~~^n ment and opposition: and he whose mood is now beginning 

the quently do not represent it, and 

last 25 years. one explicit sex scene. Yet he 
LJOSt Or EFA m<*mlv»rcV»ir> There has been a detennined fa wrong in describing the sight lneiUDerSnip - attempt over this period, in and sound of it as “ essential/! 
From Mr R. Kifewiger ouoted ♦>,„ literature and the perfor- If nothing else, the unex- 

Sir — SamnAi n ■- ^ ^uhng arts, to push the limits of pectedness and suddenness of 
rirYnA * %™.Sainne*a ^“ttan has without public acceptability ever this scene was wrong, not to done your readers a great i. EuroP“n further, and it may be that an mention the relatively early 

b2r-.P°*Btill6 out the 13y,53w,'£?,h5Slf tilthnate limit has been reached, part of the evening in which 
folly of EEC policies in hiS IATOIR*^®

1** ■ “ below world The Billfa sponsor has clearly it was broadcast. If the objeo- 
spiendid article “Wrong way nrrfnr^^Ai«. rwn > ' A gauged the attitudes of the tions come not from a fringe 
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tranrfers are only a small part M^klt^^rrfenmd™-ithAlShv seems to have**retained a sense 
ofJ?.e S?? ^ membership. • great? ^SW^HA '^SSt Proportion and moderation 

ment and opposition; and he whose mood is now beginning 
seems to have retained a sense to be caught by alert MPs, 
of proportion and moderation Messrs Andrews and Dunkley 
since he has resisted amend- must not be surprised if the 
inents to extend the scope of pendulum not merely slides but 
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Report, 31, Oakwood Court, From Mr P. K. C. Gibbs. tion issues that have genen 
but there is one point in the London, W.14 Sit:_r ^ to ^ out £22.7m in fees and coSmiss 

somewhat misleading nature of (excluding The Natii 

Sunday trading within the law yo^aSrt^hat^Oty4n^rcham sub-underwriting was 

Privatisation and the City 
From Mr P. K. C. Gibbs. tion issues that have generated 

15 one pomt m “e London, W.14 Sir,—I wish to point out the £22-7m f° fees and commissions 
somewhat misleading nature of (excluding The National 

Sunday trading within the law yo^aSrt^at^Oty4u^rcham sub-underwriting wa®. 

Secret^jDepUty General creased costs to the consumer/ Stators iSv^'r^Sved mme SuLmderwriSg commission on Secretary, 
Union of Shop, Distributive 
and Allied Workers. 

ratepayer. 
Tr- t.- J „ than 122.7m from privatisa- 

*** ■ defa?be<i “■ tions" in the last-three years, arrogant to suggest that the .... . , 

this would have been roughly 
£14x0, leaving £8.7m to be 
divided among the solicitors, 
stockbrokers and merchant Sir,—Mr J. D. Fletcher of Br^test weight should be given .^Jtoough fees and com- stockbrokers and merchant 

Asda Stores (March 27) t0 those “ who have ■ relevant missions on the privatisations, bankers, 
accuses the chairman of the fradtog experience and not to on my calculations, average 2 Perhaps this will help to put 
Retail Consortium of main™ those who hide behind compro- 1° j ?jr ce?t. toe sale pro- the mater more into perspective 
remarks which do not renre- mise,” particularly in. a sector ceeds of such issues, l_25 per for Dr Oonagh McDonald, who 
sent the retail trade. He then where, some are prepared to, cent ofjne proceeds are payable tabled the original Pariiamen* 
goes on to paint a picture. ^ w*?5 round the law as-pro- PvSJP* tary question on the matter, 
which does not by any measure rided by. the wages- council' ““derwnting investing institu- p. K C. Gibbs, 
reflect the true situation of system in order to evade' their' Tlons- J8a Thornton Road, 
what is happening in this responsibility for premium pay- The proceeds of the privatisa- Wimbledon, SW19. 
country in respect of those who toents for Sunday work; or 
trade either lawfully or unlaw- toose who seek deregulation   , ^ 
fuUy on a Sunday. of shop trading hours on the UmGIlt ^COSt aCXX)Untmg 

His views apparently seem pretence of serving the great _ - ■■ __ ^ ° 
to be based on operating a British-puhlic while at the same From the Finance Director, and journalists, hut I cannot re- 
number of stores in Scotland time removing, their retail Keen & Nettle folds . call a single expression of 
(few enough to count dh the presenre ftom maior effies^and' -/ Sir,—;-Your«djtJOir0f-Mardi2O interest in "my company*^ "cor-' 
fingers of one hand) which, towns in Great Britain. informed us that the previous rent cost accounts which inevit- 
have opened on a Sunday, but Mr Fletcher suggests that **»'■***’ NigelXawson had told ably take time and cost money, 
he ignores the fact that most liberalisation of the 1950 Shops the all-party Treasury and dwl to produce. It is, of course, 
other major multiples have not .Act will only mean the opera- service committee of IfPs that necessary to recognise the 
seen fit to operate smSariy; tion by most of trading hours Britain s.inflation rate should be effects of Inflation in managing 
thus, with no competition on which were profitable. He feils J*®11®*** to zero within 10 years, a business but this can be 
this basis he claims success. to mention the great and funda- “ will be recalled that Mr achieved without an accounting 

To use the clearing banks as mental issue of working hours" X^ws9n- to _his Budget speech, standard and the news there- 
in example of demolishing the which are safe for staff to explained that his decision to _fore, that son of SSAP 16 may 
dubious nature of the “domino" travel to and from work and polish stock relief was because soon be born is no cause for joy, 
theory is to ignore the fact that P®7 rates which are fair (or toe days of high inflation were except perhaps that its profile 
the bank concerned makes high legal?) for those employed In P3^- -niay be less prominent than that 
premium payments to those the industry. Perhaps 2.5m . rn toe same edition we were of its father, 
who volunteer to work on a managers and staff, 70 per cent in^017ned toat the accounting While it is laudable that the 
Saturday and charges even non- of whom are female, sire of little standards committee, after further reduction of inflation is 
customers for the privilege of consequence in the pursuit of ntmtths of debate,.had approved a political priority, the useful- 
getting the service on a Satur- profit. a statement of intent on a new ness of publicly accounting for 
day. This, surely, negates the John Flood. current cost accounting stand- inflation, is now highly question- 
suggestion that deregulation of 188, Wilmslmo Road, ard which, with some exceptions, able, 
shop hours will not mean in- FaUovrfield, Manchester wlU. aPP^7}° pubbe limited com- D. B. Lees. 

panies but not to small com- P.O. Box 55, 
. _ . panies or nationalised Industries. Cranford St, 

BS* Thp nJirlf- SKIP r>» pffinpnpv I meet many, bankers, institu- Smethvrick Warley, AUC UCUJV aiUC UL ca-Ll^iem^y . tional shareholders, stockbrokers W. Midlands. 

— From Mr John A. Chandler. themselves, except in destroc- 
Sir,—I was greatly dis- tom- the_whole fabric of our From Mr Douglas Dale.    _ ..™   j ... brie of our From Mr Douglas Dale. in the lieht of the first two, 

appointed with your leading society will crumble. Stir,—A typical auditor’s then the Companies Acts needs 
article on “The Dark Side of I beueve that the French, who report includes the words amending to insist on a “true 
Efficiency" (March 80). You be selfish but are not ”... we have audited the and fair view” but to forbid 
have addressed what is un- stopld, have seen this and financial statements which the inclusion of extracts one 
doubtedly the major problem of . toe answer through have been prepared under the and two altogether, 
the next 25 years, and the only ^tempting;to cosset and protect historical cost convention . . . This would, at a stroke, 
solution you can put forward is “*? mefficient farmer and get and in our opinion they give force all companies to draw up 
to ask government to create a others to pay for it It is another a true and' fair view of the inflation - adjusted accounts 
few more jobs with public - somt*011 which cannot be state of affairs of the com- and their accountants to do a 
works. duplicated around the world. party . .'. and comply with bit of original thinking instead 

TRere is no doubt at aU that A ?ossiblf« 5rtta5? c??ld toe Companies Acts 1948- of drying to justify the unjusti- I here is no aouot at an tnac find a palliative that keeps the 1981. ..." fiable 

ir^SIuridA problem atbay for a short time The first two of these Douglas Dale, 
at *»mebody efae’s expense, and extracts are mutually contra- 97. Hilderstone Road. a“® ™[L 2 spiPerhaps other countries wfll do dietary. If the third if true Meir Heath, Stoke-on-Trent able to do so in the future. The ^ by reducingr their numbers to 

U.S. can do so only margtaaUy. baiance toe available employ- _ . • . ■ . „ . - 

£ K, -or ^ br^§ 'VJSS Fair taxation of married women 
a massive scale. If it were inefficiency. From Mrs Evelyn Tayler undesirable situation, 
duplicated around the world it Sotne time; somewhere, a last- . Sir,—The solution put for- The only really fair system 
would mean depletion ot jpg human solution has to.be ward in the article “Fair is one allowance for every man 
resources at a totally unaccept- found, and it is up to .the taxation for women” (April 3) and woman. Wives would not 
able rate. opinion-makers, the muUa,-. the seems neither simple nor. fair then feel pressured either to go 

From Mrs Evelyn Tayler 
Sir,—The solution put for- 

undesirable situation. 
The only really fair system 

able rate. opinion-makers, the m^Lffia,-. the seems neither simple nor. fair then feel pressured either to go 
There is also no doubt that it educators' and the leaders of if non-working wives are to be out to work or to stay at home, 

is poiiticaly impossible for any industry and commerce (not the graded according to their age. They should be separately 
government to recognise this government, who are the slaves affluence and number of taxed as a right and be able to 
fact and abandon attempts (or of opinion); to find It..' dependent children. opt'for. joint taxation — not the 
promises) to return to full The first step must be to if . this - -solution were other way round, as at present, 
employment. recognise that the .-problem adopted, mothers would be en- Would this be too complicated , 
promises) to return to full The first step must be to 
employment. recognise that the _ 

Thirdly, there is no doubt that extots. It will not be s 
unless satisfying occupations (as P^batives. 
distinct from employment) are John. A; Chandler, 
found for the vast mass o£ P-0. Box 24, NafplUm, 
people who are unable to occupy Greece. 

of opinion); to find It.. dependent children. . opt for. joint taxation — not the 
The firri step must be to if . this - - solution were other way round, as at present, 

recognise that the .-problem adopted, mothers would be en- Would this be too complicated 
exists. It will not be solved by couraged to rush out to work at and costly for the Inland 
palliatives. the earliest opportunity to take Revenue to administer? 
John A. Chandler.' advantage of the “working" Evelyn Tayler. 
P.0, Box 24, Nafplion, . - - allowance .as well as the in- 18 Marshalls Road, 
Greece. creased child benefits — a most Braintree, Essex. 

Successful investment in smaller industrial companies 
From Mr Robert R. Stochfis 

Sir,—Readers of the Lex 
Column on Biarch 31, on Smaller 
Companies,” may have been left 
with toe impression that 
whereas smaller companies can 
produce abnormal returns by 
growth, acquisition and revalua- 
tion the established “favourite 
shares" have only grow*- 
Recent research and UAI » 
successful bid for Eagle Star 
surely cast doubt on this 
assumption, 

I would draw your attention 
to research carried out by 
Oppenheimer and Schlarbattm- 
“Divesting with Ben Grah^n: 
An £x Ante Test of iM Effiowl: 
Markets Hypothesis (Septem- 
ber 1981). There they reported 
that superior risk-adjusted re- 
turns could have been earned 
by an investor who selected 

stocks on the basis. of that 
recommended by Ben Graham in 
editions of his book “The 
Intelligent Investor." 

For these .investors, charac- 
terised as' “defensive” .they 
found that . . . “the common 
stocks selected on toe basis of 
Graham's rules earned, on 
average, positive abnormal re- 
turns even after allowance for 
the impact of the taxes, trans- 
action costs, and search costs 
that would have been incurred 
by an investor employing these 
rules 

Under Ben Graham's “ size of 
firm criteria ” be specifies that 
it should have . . . “ Ui».$50m 
in assets or annual sales and be 
in toe upper quarter or third 
of its industry in size ...” In 
other words, these criteria are 
inevitably excluding those firms 

which could be included in any 
list of “smaller companies.” 

Yet, over, toe 20-year period. 
102 companies were replaced 
in the Master Portfolio. We find 
that 10 or more securities were 
replaced to. each of the years 
1058, 1901. 1965 and 1967 and 
there was at least one replace- 
ment in each year (toe years 
to which a relatively large 
number of replacements 
occurred were very good years 
for common stocks). 

But of these 102 companies 
that were replaced, while 72 of 
these no longer, satisfied the 
p/e criteria, 22 were acquired, 
six no longer satisfied the 
capital structure criteria, and 
one company omitted a divi- 
dend. 

Thus in this particular study 
one-fifth of the companies that 

were replaced were replaced b; 
a mechanism supposedly applic- 
able only to “ smaller com- 
panies.” Thus investors should 
not exclude toe acquisition 
process from companies that we 
might consider “large.” 

The type of guide suggested 
by Ben Graham should provide 
an investment framework that 
is complementary to that 
suggested by Capel-Cure Myers 
in their new evaluation of 
smaller companies. In any case, 
modern portfolio theory would 
suggest that investors have a 
spread of both larger and 
smaller companies represented 
in portfolios, weighted so that 
the higher specific risks of 
smaller companies are diver- 
sified away. 
Robert R. Stockfis. 
University of Manchester. 

HE STRIDES along the echo- 
ing corridors of half-empty 
office blocks built to the grand 
glass style of the 1950s when 
the world seemed to owe a liv- 
ing to the booming West Mid- 
lands. He points with pride to 
the expensive machine that his 
workers claimed and restored 
after a customer’s tip-off that it 
was on the scrap heap of a West 
German competitor. 

He is to charge of one of 
Britain's big-name companies. 
But because of his. important 
export business he wishes to 
remain anonymous: “ The FT is 
the one newspaper read by ail 
our customers to Europe, and 
I would hate them to get the 
impression we might be inef- 
ficient in any way.” 

Acre upon acre of his sprawl- 
tog site is silent—a sad 
reminder of prosperity and the 
thousands of jobs axed over the 
past decade, particularly toe 
past four years. 

It it a scene all too familiar 
in the West Midlands, Britain's 
industrial heartland: the region 
that was once the pace-setter 
on pay and investment now 
ranks in terms of unemploy- 
ment and social deprivation 
alongside toe worst 

Mr Max Taylor, senior part- 
ner in Grimley and Son. Birm- 
ingham-based chartered sur- 
veyors specialising in indus- 
trial property, says there are 
signs of an upturn and 
increased inquiries. But it is 
relative: toe amount of vacant 
floor space now stands at 
around 24m sq ft compared 
with perhaps 30m sq ft in the 
depths of recession. “ The 
heavy sector of industry in the 
Black Country — 1 am talking 
about the tin-bashers and 
boilermakers — are still suf- 
fering quite alarmingly,” he 
says. 

Yesterday, it emerged that 
more than 3.000 jobs at Lucas 
and Dunlop and a £20m invest- 
ment hang largelv upon a 
decision by Austin Rover 
whether or not to continue buy- 
ing British. 

It is against this background 
that West Midlands indus- 
trialists view with scepticism 
the optimistic talk of recovery 
emanating from Westminster, 
Whitehall and toe Centrepoint 
headquarters of the Confedera- 
tion of British Industry. Orders 
do appear to be improving, 
particularly in export markets. 
There are declarations that 
investment will be increased. 
But it is from a very low base, 
and there is tittle confidence 
that even the nresent limited 
expansion can be sustained. 

The regional office of the 
CBI might confess in private 
that It is running out of cliches 
to skate around .toe uncer- 
tainty. Last year it was “too 
soon to throw hats to toe air.” 
Now “ celebrations are still 
being kept on ice.” 

Similarly, the West Midlands 
Chambers of Commerce in their 
latest quarterly survey of busi- 
ness intentions had to put a 

Mood of West Midlands 
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Arthur Smith on a 
pace-setter’s decline 
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Land Rover production at Solihull 

question mark against toe 
mixed bag of findings: “Over 
the hump?” 

Sir Arthur Bryan, chairman 
of Wedgwood, the china manu- 
facturer, might have returned 
the sort of pre-tax profit figures 
—more than doubled, at £2^6m, 
to the six months to last 
October—that would encourage 
optimism. But be believed the 
national CBI forecasts to be 
“ over the top ” and “ too 
Load on-orientated.” 

The men at the sharp end of 
industry, the dropforgers who 
supply the conrods and piston 
rings for cars and the turbine 
blades for aircraft, are more 
outspoken. Mr David Pawls, 
director of the National Associa- 
tion of Dropforgers, says output 
to January, at 22,000 tonnes, 
was 20 per cent up on a year 
ago. Production for the year 
was, nevertheless, likely to be 
only 5 per cent higher. “To talk 
about growth is a bit sick. It 
is just a question of clawing 
back a little of what we have 
already lost/1 The industry has 
seen output more than halved in 
four years to 220,000 tonnes and 
the labour force slashed from 
23,000 to 11,000. 

Equally blunt fa Mr Alan 
Carter, whose private engineer- 
ing company, Hi-ton, supplies 
gears and components to the 
agricultural and automotive 
industries. Over the last two 
years he has pushed up- turn- 
over by 30 per cent to more 
than £4m a year and increased 
his labour force by 60 to 200. 

It was in the context of that 
success that he was visited two 
weeks ago by Sir Brian Hayes, 
Permanent Secretary at the 
Department of Trade and 

Industry, on a fact-finding visit 
to the West Midlands. Mr 
Carter’s message was simple: 
“Yes, there is business about, 
but it is ~because our com- 
petitors have gone bust. I can- 
not see any upturn in the 
economy. Of course, things are 
better than 12 months ago.” He 
laughs: “ They could not get any 
worse.” 

One factor raising confidence 
in toe region has been the round 
of successful profit figures from 
the leading West Midlands- 
based companies: GKN. Ti, 
Lucas Industries, Automotive 
Products, AE. and Cadbury- 
Schweppes. 

A pointer to how the turn- 
round has been achieved is 
given by Mr Eric Swainson, 
managing director of EMI, the 
Birmingham-based metals and 
engineering group, which 
showed a 46 per cent rise to pre- 
tax profit to £31.6m on a £676m 
turnover. He reports that any 
increase in volume demand for 
the company’s wide range of 
products has been mixed and at 
best relatively modest 

Of immediate concern is the 
future of the companies pro- 
ducing lower-added value 
products heavily dependent 
upon a shrinking UK market 
Informal talks between toe big 
foundry suppliers are already 
under way on rationalising 
excess capacity. 

It remains as true today as a 
decade ago that the pace of 
activity of West Midlands 
industry depends upon the level 
of production at British Leyland 
—albeit the state-owned opera- 
tion is now little more than the 
rump of its once grand empire. 
Dr Cedric Thomas, chief execu- 

tive oE Benjamin Priest, a 
Black Country engineering com- 
pany with a £40m a year turn- 
over supplying the automotive 
industry, is reluctant to place 
too much importance upon an 
apparent increase in business 
activity. “ I remember the 
euphoria this time last year. It 
merely reflected the build-up to 
the August car registration 
figures and dropped off around 
October. The same could happen 
again.” 

But for all the talk of new 
investment there is tittle 
evidence of projects actually 
getting off the ground. Mr 
Anthony Rudge, chairman of 
the Birmingham hoard of 
Barclays Bank reports: “ Manu- 
facturers may all have the best 
of intentions but they are not 
borrowing the money." 

On the labour front, the once- 
notorious militancy of the 
Midlands car workers has 
evaporated against the back- 
ground of unemployment and 
company closures. Pay settle- 
ments are currently running at 
well below the national average 
at around 59 per cent, according 
to the engineering employers. 

The mood of the region is 
perhaps caught in the vast 
glass-fronted Birmingham head- 
quarters of the Amalgamated 
Union of Engineering Workers. 
Mr John Allen, a harassed 
district secretary, looks in- 
credulous: “ Recovery, recovery, 
what recovery ? ” He nods to 
a pile of paperwork: “ All I 
have got is a growing list of 
redundancies and closures.” 

He grabs his coat to visit a 
Birmingham site where shop 
stewards are concerned that up 
to another 400 jabs are at risk. 

SPECIAL OFFER WORTH UP TO £200 GROSS! 

pensions for the chosen few- 
from Clerical Medical 
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"Tkati Wilkinson. Nothings too good for him ” 

Every company has some people who’ve 
earned a bit of special treatment. 

Our Selective Pension Plan is one way to do 
them really proud. 

It’s specially designed for individuals or small 

groups of employees, including directors (yourself?). 

And its extremely attractive features include 

remarkable tax-efficiency for both employer and 

employee: employer’s contributions attract full 

corporation tax relief, while employees can get tax 

relief on their premiums at the highest rate of tax they 

pay on their earnings. 

Large benefits: little admin 

The Plan can provide a large tax-free lump sum 

on retirement plus a pension for life. We can also 

arrange lump-sum death in service benefits; a spouse's 

pension is possible, too. 

On the admin side, all you need is onemaster 

policy no matter how many members there are. Each 

member can have different benefits. 

|f||jpir Benefits can be increased, and new 

$$**** members added, whenever you wane. 

Why Clerical Medical? 
Clerical Medical was founded in 1324. 

We’re one of Britain's longest-established, 
largest and most respected life offices, with over 50 

years’ experience in pensions. 
We’ve also an outstanding investment record 

that keeps us regularly in the ‘top ten’ best performing 

offices for with-profits policies. 

And as a mutual office, all our distributable 

profits go to with-profits policyholders in the form of 

bonuses. 

And, on our regular premium Selective 
Pension Plan, we are currently offering special 
terms which could save, in respect of each 
member, as much as £2001 

Your insurance adviser knows all about this 

offer and will be able to give you full details 

Gerical, Medical and General Life Assurance Society, 
15 SL James’s Square, London SW'TY 4LQ. 

Telephone: 01-930 5474. 

-TRADmONALLY, GREAT PERFORMERS 
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David Gardner in Mexico City reports on a market that rose too far, too fast 

Mexico’s share bubble burst 
“1 THINK we’re oow moving be- 
yond a correction," one stockbroker 
said laconically last week as the 
Mexico City Stock Exchange, which 
list year outperformed all bourses, 
came down with a bump. 

The exchange's 42-stock index 
had 22.8 per cent wiped off it in four 
days last week, and had lost nearly 
37 per cent of its value since it 
reached the historic high of 4,079.14 
OP February' 28. 

Last year the market boomed, 
and, recovering from the shock of 
the financial collapse of autumn 
1982. the index jumped from 676 to 
2,452 by the end of the year, a rise 
of 262 per cent The by now largely 
speculative boom continued in Jan- 
uary and February', finally pushing 
the index through the 4,000 barrier. 

The main factors fuelling last 
year's dramatic rise were, on the 
one hand, the remarkable turn- 
round in the macroeconomy, with a 
current account surplus which end- 
ed the year at S5.5ba after a 1982 
deficit of S4.9bn, and growing evi- 
dence as the year progressed that 
the Government had broken the in- 
flationary spiral. Profits, on the oth- 
er hand, looked good. 

MEXICAN STOCK EXCHANGE 
BMV Index 

The 103 most actively traded 
stocks were in companies which 
turned in an average profit increase 
over 1982 of 157 per cent An impor- 
tant proportion of the companies 
concerned were in the silver min- 
ing, chemicals, services, and metal- 
lurgy industries, reflecting the one- 
off benefits of devaluation - either 
directly through exports or through 
charging international prices - and 
the increase in money earnings 
brought by inflation. 

As the market began to go up too 
fast in the first two months of this 
year, however, self-propulsion be- 
gan to take over from any obvious 
stimuli to its rise. 

During January and February, 
interest rates came down some 10 
per cent Though certainly an in- 
centive to investment in equity, this 
fall was by no means commensu- 
rate with the sort of price rises - 
and falls - taking place on the ex- 
change. 

There was, for example, little evi- 
dence of selection by investors, 
Cerveceria Moctezuma, the finan- 
cially-crippled brewery with $346m 
in foreign debt and losses in the 
nine months to September last year 
of pesos 3.4bn {S19.7m at current ex- 
change rates) on sales of F23bn, 
saw its shares rise from Pll to P41 
in February. 

lndustrias Penoles, on the other 
hand, the world’s largest silver pro- 
ducer with net earnings for the first 
11 months of last year of Pll.Sbn on 
sales of P80^bn, and planned divi- 
dend payout of P75 per share, saw 
its stock take a beating even before 
the huge falls of last week. On Fri- 
day, Penoles shares stood at P1.070 
from a high of PI 300 in February. 

Until January, some analysts be- 
lieve, there was some correlation 
between the increase in profits and 
the rise in the market After that 

and as the index continued its dizzy 
rise, it was only a matter of time be- 
fore the bubble burst There is some 
division of opinion, however, on 
what actually pricked it 

The market showed signs of ner- 
vousness at the beginning of 
March, shortly before the Govern- 
ment announced the terms of the 
handover of company assets which 
were nationalised when the private 
banks which owned them were ex- 
propriated in 1982. 

On the one hand, there were 
fears that prices would be driven 
down with the market awash in 
new equity - these shares had not 
been traded since expropriation - 
and on the other, there was consid- 
erable speculation on the price at 
which the stock might be issued, 
which made some of the freely 
traded shares in the same compa- 
nies look underpriced. 

In the event, the authorities 
made clear that the shares going on 
to the exchange would be released 
in stages, and although they an- 
nounce] various mechanisms for 
valuing the assets, there is a mar- 
gin of discretion in actually pricing 
most of them. 

A further cause of the market’s 
fall could be changes in accounting 
practices, some analysts argue. The 
introduction of inflation accounting 
this year appears not to have 
caused as much confusion as had 
been expected, but the superficial 
deterioration in corporate results 
caused by the renegotiation of the 
private sector foreign debt has 
wiped the shine off many compa- 
nies, despite the underlying im- 
provement in their finances. 

The renegotiation, under the ae- 
gis of the Government - backed Fs- 
corca scheme, covered SILfibn of 
foreign debt contracted before De- 
cember 20 1982. and basically pro- 
tects companies against exchange 
rate fluctuations. But whereas pre- 
viously these obligations had sim- 
ply appeared on the balance sheet, 
they are now Peso-denominated, 
subject to Mexican interest, rates, 
and are included, in the profit and 
loss account - the proverbial bottom 
line. 

Higher inflation figures than ex- 
pected, of 53 per cent for Februaiy 
and 4-3 per cent in March, and a 
halt in the gradual fall in interest 
rates at the beginning of March, 
combined with these perceived ne- 
gative trends to start the market on 
a gradual downward slide. 

Momentum picked up, however, 
when San Cristobal, a joint venture 
with Scott Paper of the U-S. and one 
of Mexico's two leading paper pro- 
ducers, announced first - quarter 
losses when the market had been 
expecting profits. 

When the market opened on 
Monday last week it stood at 
3350.47, by the dose the following 
Thursday it had plummeted to 
2,585.45. 

Whether this is a corrective move 
as the market finds a more realistic 

level remains to be seen. On Friday, 
prices picked up sharply, raising 
the index by a record one-day in- 
crease of 282 points to 2,84735, in a 
movement seen by some analysts 
as a recovery, but by others as a 
last frenzied boot of speculation. 

A separate question, raised parti- 
cularly by government officials, is 
to what extent the fortunes of the 
stock exchange have any bearing 
on what is going on in the economy. 
The market is small by internation- 
al standards, with a total capitalisa- 
tion of the 103 most-activdy traded 
companies of F506bn in January. 
Relatively volumes of trading 
can produce sharp fluctuations, yet 
the exchange has in the past been* 
harbinger of future trends and a_ 
important index of people’s expecta- 
tions about the economy as a whole. 

One potentially threatening 
movement lakt week took place Out- 
side Mexico, in the "parallel" peso- 
do liar market based in New York, 
Chicago and San Francisco. After a 
period in which the currency prem- 
ium over the official rate had virtu- 
ally disappeared, these is now a 
margin of nearly F3, indicating that 
some investors, at least, have re- 
duced their expectations of recov- 
ery and opted to take their money 
out of the country. 

But many brokerage houses had 
forecast the January-February 
rises for the whole year, and in that 
light it appears that the market has 
simply compressed into two months 
a whole yearly trend. Analysis 
point to the similarity between the 
current fluctuations and the 1979 
boom andeoOapse, arguing that the 
concertina effect could mean that 
the market will pick up faster than 
it did then, resuming a gradual path 
upwards towards the middle of the 
year. 

Stock markets. Section III 

Metallgesellschaft 
back in the black 
BY JOHN DAVIES IN FRANKFURT 

METALLGESELLSCHAFT, the 
West German metals, process plant 
and chemicals group, has climbed 
out of the red for 1982-83 and con- 
tinued to make steady progress so 
far this year. 

For the year ended September 
1983, the group has recovered dra- 
matically, turning in a net profit of 
DM 25m (39.5m), compared with a 
deficit a year earlier of DM 19m. 

Sales and operating earnings in 
the first five months of the current 
financial year are up about 15 per 
cent and earnings were virtually 
doubled. 

Metallgesellschaft executives 
stressed, however, that the compa- 
ny still faced uncertainties and 
risks, particularly with problem 
areas such as nickel processing and 
Canadian copper mining. 

But Herr Karl Gustaf Ratjen, the 
retiring chief executive, said a divi- 
dend payment might be possible af- 
ter two years of omission. 

The group's profit recovery in the 
last financial year came despite a 
relatively modest increase in sales 
revenue, with worldwide sales up 
3.1 per cent to DM 10.98bn but with 

sales of the domestic group barely 
ahead at DM 9.79bn. 

Herr Werner Busch, the finance 
chief on the management board, 
said that trading operations, parti- 
cularly in metals, had helped to 
boost earnings last financial year. 

Dr Dietrich Natus, who is to take 
over as chief executive next month, 
said the better results so far this 
year arose from firmer metal mar- 
kets, economic recovery in West 
Germany and in export areas, and 
structural improvements in compa- 
ny operations. 

He said the company’s Lurgi sub- 
sidiary was producing good earn- 
ings but had to lower its sights in 
the years ahead because of a short- 
age of large process plant orders. 

It was likely to be another one or 
two years before many process 
plant orders were placed, he said. 
Major industrial sectors such as 
steel, non-ferrous metals, oil refin- 
ing and petrochemicals already had 
unused capacity 

On the other hand, Lurgi saw 
prospects in installations for envir- 
onmental protection, energy tech- 
nology and other engineering fields. 

Cadbury seeks OTC 
share quote in U.S. 
BY ALISON HOGAN IN LONDON 

CADBURY SCHWEPPES, the UK 
food manufacturing group, hopes to 
woo U.S. investors into buying 
shares in the company by seeking a 
quotation on the US. Over-the- 
Counter market It win issue 
around 40m shares in the form of 
American Depositary Receipts 
(ADRs) to raise at least S75m. 

Mr Hugh CbHum, group finance 
director of Cadbury Schweppes, 
said: "More than 20 per cent of our 
trading profit comes from the U5., 
yet we have a negligible US. share- 
holding." 

The North American business 
has trebled its profit contribution in 
three years and is the fastest-grow- 

ing region in the group. Cadbury 
Schweppes spent £27 3m (S393m) 
in 1983 on its US. businesses, in- 
cluding Peter Paul Cadbury confec- 
tionery. Duffy-Mott apple juice and 
Schweppes drinks. It expects to 
spend even more in 1984. 

Cadbury Schweppes, advised by 
Weinwort Benson, has derided to 
issue between 40m and 60m shares 
bared on the middle market quota- 
tion of 127p on April 2. US. practice 
is to price issues near market levels 
rather than at a discount, as is com- 
mon in the UK Morgan Guaranty 
will act as depositor of the ADRs, 
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Reuters may 
seek stake 
in Mercury 
Continued from Page 1 

way for collaboration on the distrib- 
ution of financial services, combin- 
ing Reuters' extensive information- 
gathering and processing resources 
with Mercury's planned communi- 
cations network in the UK and in- 
ternationally. 

The two companies together 
could provide a strong competitor 
for British Telecom and for Interna- 
tional Business Machines, the lead- 
ing US. computer manufacturer, 
both of which are moving into the 
financial information services busi- 
ness. 

Reuters owns no communications 
circuits at present and relies heavi- 
ly on a network of private circuits 
which it leases from telecommuni- 
cations carriers to distribute its 
news and financial information ser- 
vices worldwide. 

Nicaragua to take 
U.S. to World Court 
BY REGINALD DALE. U£. EDITOR, IN WASHINGTON 

THE NICARAGUAN Government 
went ahead yesterday with' World 
Court proceedings against the US. 
for allegedly secretly plotting its 
overthrow, despite hasty evasive ac- 
tion by Washington at the weekend. 

The US. announced late on Sun- 
day that it would not accept the 
court’s jurisdiction in disputes in- 
volving Central America for the 
next two years. The move was seen 
in Washington as likely to provoke 
a major new outcry from congres- 
sional opponents of President Rea- 
gan's controversial Central Ameri- 
can policies. 

In The Hague, site of the Interna- 
tional Court of Justice, Sr Carlos 
Argue llo Gomez, the Nicaraguan 
Ambassador, said his country had 
filed a case against the US. charg- 
ing it with “secret operations" 

against the leftwing Saodinista 
Government • ^ - -* 

The Nicaraguan announcement 
followed a series of disclosures- in 
Washington in the past few days 
that Americans employed by the 
Central Intelligence Agency have 
for months been directing mining 
operations against . Nicaraguan 
ports from an intelligence ship off 
the country's Pacific coast 

The Administration now faces a 
highly charged debate In the Demo- 
crat-led House of Representatives 
over its request for a further $21m 
in aid to the U.S.-backed “Contra" 
rebels against the Nicaraguan Gov- 
ernment 

Under World Court rules, a nation 
can refuse to be judged by the 
court, but only before a case has 
been brought against ft. 

Mondale and Hart test market 
Continued from Page 1 

half starts with the next big chal- 
lenge, the Texas caucuses on May 5. 

Mr Hart comes out of his starting 
gate today with something of a 
handicap. Pennsylvania Democrats 
will vote in two separate ballots, 
one to express their overall presi- 
dential preference and one for del- 
egates to July's national convention 
in San Francisco that officially 
nominates the candidate. And while 
the two men may look fairly evenly 
matched in the presidential popu- 
larity poll, Mr Hart is virtually 
bound to lose the contest for 117 
convention delegates. (A further 55 
will be allocated on the basis of to- 
day's results and another 23 will be 
selected later as "uncommitted," for 
a total of 195). 

In his “dark horse” days, Mr Hart 
concentrated his meagre resources 
- rightly, as it turned out - on the 
small, early-voting states of Iowa 
and New Hampshire. He filed only 
47 delegates for the 117 district slots 
in Pennsylvania, where Mr Mon- 
dale has fielded a full slate. Mr 
Hart now has to persuade people to 
vote for his newly “adopted" del- 
egates, whore names confusingly 
appear on the ballot as supporters 
of candidates like Senators John 
Glenn and Alan Cranston, who 
have since dropped out of the run- 
ning. It is, says his campaign staff, 
“an organisational nightmare." 

If,-however, Mr Hart can win the 
popular vote - after his defeats in 
Michigan, Illinois and NewYork-it 
would finally show that he can at- 
tract support in the kind of ageing 
industrial states that a Democrat 
must be able to cany against Presi- 
dent Ronald Reagan in November. 

If Mr Mondale can win both the 
delegate and the popularity con- 
tests, he will build up a command- 
ing position. He should move over 
half way towards the 1,967 conven- 
tion delegates needed for nomina- 
tion, the pundits and pollsters will 
start asking whether the Hart 
phenomenon is over. 

On paper, Mr Mondale, who is 
much better organised and much 
better known in the state, should 
win. He has run particularly strong- 
ly so far in states with High unem- 
ployment, "and Pennsylvania's job- 
less rate is among the five worst in 
the nation, the old “smokestack" 
state, still the nation's fourth larg- 
est in population, has been daw to 
emerge from recession. 

A third of the workforce is un- 
ionised, and the unions, who offi- 
cially support Mr Mondale, are tra- 
ditionally strong in the declining in- 
dustrial and steel areas of Philadel- 
phia in the east and Pittsburgh in 
the west As in New York, he has 
the support of most of the parly es- 
tablishment. 

But Pennsylvania is also a major 
agricultural state, and outside the 
large cities - in the suburbs and the 
more conservative countryside - Mr 
Hart is more strongly favoured. 
Even in predominantly working- 
class Philadelphia, where Mr Harts 
campaign is being ran by bis now- 
familiar coalition of University stu- 
dents and young urban profession- 
als (the so-called "Yuppies"), the 
once-powerful pro-Mondale party 
machine is no longer the force it 
was. 

In the past week, the high voltage 
tension that flickered between the 
two men in New York has some- 
what abated. Both.seem to have 
realised'that their constant bicker- 
ing and sniping threatened to prove 
counterproductive with voters who, 
in Pennsylvania at least, are at 
ready regarding both leading con- 
tenders with a certain disillusion. 

Both are now trying to appear 
more presidential Mr Hart has 
tried to stop responding in Pavlov- 
ian fashion to each of Mr Mandate's 

attacks on his record. He has finally 
started trying to answer the still 
widely-asked question “who is this 
guyT by running a series of biogra- 
phical advertisements on television 
explaining his working class ori- 
gins. 

Mr Mondale has transferred 
some of his invective from-Mr Hart 
to Mr Reagan, and begun once 
flgnfn tentatively to flgwrrrn** the 
mantle of heir-apparent that Mr 
Hart snatched from his shoulders 
in New Hampshire. But if he is top- 
pled again here, he will probably 
have the Evangelism of Mr Jack- 
son, as modi as Mr Hart's “new 
ideas," to thank for it 

All the signs arefhat Mr Jackson 
will repeat the dazzling success 
with black voters that he scored in 
New York a week ago. He will run 
particularly strongly in Philadel- 
phia where blacks, wim account for 
43 per cent of the city's Democratic 
vote, would otherwise have swung 
heavily to Mr Mandate. .. . 

At. Philadelphia's White \ Rock 
Baptist Church on Sunday, Mr 
Jackson was in foil swing before a 
mainly black congregation. Increas- 
ingly fife** in the formal, 
televised campaign debates, in the 
pulpit Mr Jackson reverts to the in- 
stinctive style.' of the 'natural 
preacher that he is - intermingling 
religion and nampaign slngains to 
the extent that his listeners are left 
unsure whether he sees himself as 
a politician or a prophet 

‘Introduced as "toe messenger 
with toe word from toe Lord," Mr 
Jackson summoned up Moses, Ab- 
raham, Esther, Jesus and St Paul as 
examples of people who, like him- 
self, had headed in the “right direc- 
tion." Perhaps in reference to his 
own prospects for winning the nom- 
ination, he added that going in the 
right direction did-not necessarily 
mean “getting there.” 

But with three more churches to 
go before a midday television ap- 
pearance, it vrasquitedear that Ms 
flock would follow-him on what be 
called his “walk to Canaan" (better, 
he said, than a chariot-ride to 
Egypt). 

If anyone ruins Mr Mondale’s 
business in Philadelphia today, it is 
going to .be- toe fluent and charis- 
matic Mr Jackson. 

THE LEX COLUMN 

A Wall St mixer 

Dr Kaufman seems to be losing 
his touch. The economises latest, 
and distinctly bearish, views on 
U.S. interest rates were -sufficient 
yesterday to dispel any reBef felt on 
Wan Street by the modesty of fee 
Federal Reserve's discount rate in-- 
crease. BuL. compared wife the-fa- 
mous panic reactions he inspired a 
few years ago, it was pretty tame 
stuff. 

Cadbury Schweppes 
Cadbury, Schweppes could amort 

be forgiven for. wishing ft were;' 
Schweppes Cadbury-es it sets about 
establishing-a market for its equity 
in the US. Food stocks have tended 
to trade at a discount to average 
multiples on Wall Street while fee 
Mg names of the bevoage sector 
have generally enjoyed a premium 
which has been quite-conspicuous 
so far this year.- The Schweppes 
brand ought to give fee group's, re-, 
shuffled top management a chance , 
to excite some new confidence' in 
the shares - certainly more, any- 
way, than has been apparent in the 
London market for most of fee .part 
two years. 

The US. issuing syndicate win be 
expected by Cadbury to place the 
shares via American Depositary 
Receipts wife bona fide US. inves- 
tors and to commit enough capital 
to the secondary market if neces- 
sary to prevent much initial leak- 
age back to the UK. The most likely 
outcome, though, given an encour- 
aging initial response, must be an 
accumulation of enough ‘unspon- 
sored ADRs to push US ownership 
well over 20 per cent 

vestment programme since 1981 is 
beginning to bear fruit. Bat most 
leading UK^food conqiai^s haws 
enjoyed an overdue, rerafcng in -re- 
cent- months: At Z27p, up 3p, Cad- 
bury’s share price is still treading 
some wearily familiar ground and 
i.hr prospective p/e multiple of less 
than ! 0 .frails a little behind those of 
the major US. soft drinks-stocks. 

There is no reason on fee face of- 
it why UK investors, aided perhaps 
by fire new international dealers,, 
should, not themselves contribute to 
this activity. They wifi incur no liet 
tax penalty; in. most casts and fee 
slight additional administrative 
costs seem likely to be more than 
matched by fee saving of UK stamp. 
duty.If more UK companies follow 
♦Hie example, the HbereHsation of 

the T^trvrinn market might be arriv- 
ing just inthe nick.af time- 

per cent Wife farther, product 
launches during the current year, 
notably the cephalosporin Fortum, 
the momentum can scarcely be 
checked. : 

Moreowr, Glaxo expects to retain 
a higher proportion of its profits af- 
ter tax; urifike many companies 
wife abacklogof capital-allowances 
unprovided for in fee balance shost," 
Glaxo seems to have some shelter 
fear its deferred tax in the form of al- 
fowances stiff available for sCientif- 
ic research spending. . 

• All feesame; CHfficn is going to be 
living over-fee next few-years wife 
the problemsof success, acantbban 
which h» weighed hewfiy upon its 
P7»fn competitor in aoti-alderants, 
SmithKline. As Glaxlv^contimres to 
pile up eash, H must be wondering 
how to Qvofd the £11-judged dSyersifi- 
-catiooxand gaps fej^oduct;devel- 
opment which have seen the Smife- 
KHne share price, slide from et peak 
reached-four years ago when its 
marketjleadiQg dntg> Tagamet- 
was roughly where Zantac is-now. 

Morgaa/PiAchla 

Glaxo 
The group's UK shareholders, 

who still hold virtually all of the 
equity, ought not to feel too unhap- 
py with the proposed impairment fb 
their redemption rights. Even 60m 
new shares, equal to 1L9 per cent of 
the enlarged capital, will mean only 
a minimal dilution in earnings per 
share. Cadbury's gearing.ought to. 
be reduced to somewhere below 50 
per cent and managements new re- 
gard for the US. capital market fits 
comfortably wife its recognition of 
the US. as the key growth market 
for its products. Meanwhile, the 
shares might be expected to benefit 
from the removal of the rightsissue 
cloud which 1ms hung over feem al- 
most since fee recession started - 
and there is now the jmey prospect, 
of course, of an onset of UJS. buy- 
ing. - 

The shares' recent strong recov- 
ery arguably reflects some new op- 
timism that Cadbury's heavy in- 

. Giaxo's success, based -oh fee 
conquering progress of -its ulcer 
drug Zantac, has begun to reachfee 
stage where even enthusiasts must 
find ft & little enbarrassfrig to re- 
cite the catalogue of virtues. This 
time, reporting an the six months to 
December, Glaxo -can show-pre-tax 
profitsup by a mere 46 per cent - to 
£ll7.4m - wife Sales racing ahead 
and margins a fifth hjgfav than last 
jwurat27i5 percent Just the sort of 
figures which are bound to turn 
competitors green with, envy and 
send health service accountants itt- 
to spasms of price-fixing. 

Not that there is anything to cavil 
at in Giaxo's performance as Zantac 
pushes azr wife increasing speed to- 
wards fee! sort .of volumes where 
the heaviest promotional costs pale 
beside' the sales revenues. Support- 
ed by the stiH expanding markets 
for drags like Ziriacef and Ventolin, 
sales are growing at well over 20 

-/ Tbr-aH the dtoe-eyed ‘_ 
tween Morgan Grenfell and! 
Denny yesterday, fee City of Loo- 

; dpfl's latest link-up looked suspie- 
fously like a marriage of conveni- 
ence. With its principal 'competitors 

: already attached, PinchitTs days as 
-*an independent stockjobbing part- 

nership were numbered; white Mor- 
- gan Grenfell has-been talking to so 
many prospective partners over, the 
post few months feat an announce- 
ment of feissort was only a matter 
of time. 

Nooaewas talking numbers yes- 
terday so it u impossible to judge' 
how .fete juice befog paid for-Fin- 
din compares, ’wife either- fee 
Smith Bros or fee Akroyd deal Dirt 
ft would be -surprising if the part- 
ners of Pmchin went home unhap- 
py last night _ ■: : * •.. 

- At first sight, JHncbin liantiy 
looks the ideal fit for Morgan, 
which has publicly identified fixed- 
interest a? its‘first priority in the 
gleaming new London securities 
market Pinchin has built up its 
market share In gilt-edged to some- 
thing near 10 per ceht».but is still 
not in the same league as Wedd or 
AkrOyd. Nor camit t&arrfite inler- 
national experience of Smith Bros. 
Morgan will admittedly be taking 
fcsg initial risk than Warburg has 
accepted on Akroyd but, wife no 
disrespect to Finchin, it does look 
as ii-Morgan .has found its partner 
faute de vrieux. 

Ever thought of moving 
your business? To relocate, 
expand or simply survive? 

But where do you ggYSo many 
hopes and dreans on offer. So many 
brave new tomorrows. All you need is faith! 

In Northampton it’s the here and now that 
matters! Success measured in resultsl'See 
and believe it! r - 

Eleven days isn't long. Less than a fort- 
night. But since 1970 Northampton has. / 
added one new Ann, 45 jobs, 48 new homes, 
65 people, 6250 sq It of shops andtrf&ces' - 
and 22000 sq ft ofbrimd new factories- . ' • 
every eleven days*.- ' 

And more good news. Nearly 70 overseas 
firms from 15 countries have moved 
to Northampton, bringing,^., 
new Investment' '' 

■..-V-4PKB 

and makfng thte one of fee UK’s - 
fastest growth points: ^ 
Jfed no wonder. DtetjibuHon is no 

problem when your operating base s 
oo the key stretch of the riatiortai motor- 
way system. Rightoathe Ml, midway - 

betweeoLorxion andBimungham. 50% of - 
- Britain's industty and 57% of its Deputation 
iswithinlOOn^eradius.".- 

And the future? Better stOL Continued 
growth, bigger nmrketerirnprovecf pro- - 
ducth/fty. 

~ So feigetftopes artfdreems. Look at the 

reafity of success to NorfeamiAon here cfod 
, now, today. Look af proven growth, proven 

achievement! Success you can see! - 
Factories from3400sq ft to 29000 sq ft. . 

periodsnegtrtlattfc ' 
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Sumitomo takeover 
of French Dunlop 
plants to go ahead 
BY DAVID MARSH IN PARIS 

SUMITOMO Rubber, the Japanese 
tyre group, will take over the lion's 

L ar^_ French operations of the Dunlop rubber company to add 
to Dunlop’s British and West Ger- 
man tyre interests which ft agreed 

to buy last September, 
The deal, finally approved yester- 

day by the French Government af- 
ter several months of complex ne- 
gotiations and last-minute wran- 
ghngs with rival bidders, envisages 
cuts of around 1,800 people in Dun- 
top France's 5,600 workforce. 

AH but one small factory out of 
Dunlop's five French plants, which 
make a mixture of tyres, wheels, 

mattresses, car seats and other rub- 
ber products, will be kept open. In 
addition, Sumitomo has pledged 
FFr 300m (S37m) of fresh invest- 

ment over three years to modernise 
production facilities, and has won 
the support of unions over the 
workforce cuts. 

A last-minute counterbid for Dun- 
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Marsh & ITALIAN STATE HOLDING COMPANY TO SLIM STRUCTURE 

McLennan jRi plans heavy asset sell-off 
hit by bond BY ALAN FRIEDMAN IN MILAN 

nPQ I ltlfj I ACC ITALY'S giant IR1 state holding national supermarket chain; and of financial results about its various Prof Prodi predict! 
'*

V
“**

U
Q IVIkjij group yesterday announced plans Autogrill, Italy’s motorway catering companies, noting that its 1983 would break into the t 

lop. was presented to the Govern- 
ment late last month in an effort by 
other European manufacturers to 
prevent Dunlop France from falling 
into Japnyi<MK>-hnri«I«p ■ 

The offer, put together by Mkhel- 
in, Pirelli and the French bedding 
equipment and car seat maker Tre- 
es, was turned down bythe Govern- 
ment, partly because it would have 
led to more workforce cuts. 

Dunlop France filed for bankrupt- 
cy last October shortly after being 
cut adrift from the rest of the Dun- 
top group by Sumitomo's original 
desire to exclude it from the .Euro- 
pean takeovers. • 

This put the Government in some 
haste to find a buyer to prevent the 
group from'folding altogether. One 
of the reasons' for Sumitomo's re- 
newed interest in Dunlop France in 
recent months has been its desire 
to acquire rights to the company’s 
trade mark for the whole of Europe. 

NOTICE OF REDEMPTION 

U.S.$50,000,000 
Midland International Financial Services B.V. 

/Incorporated wtdt limited hahdrty m the Netherlands! 

Guaranteed Floating Rate Notes 1987 
Guaranteed on a subordinated basis as u payment ot principal and interest by 

Midland Bank pic 
(Incorporated with SmhedBabiay In England) 

Notice rs hereby given that, pursuant to the provisions of the Trust 
Deed dated 16ih May. 1977 and Condition 6 (c) of the Notes, Midland 
International Financial Services B.V. has elected to redeem on 25th May, 
19S4 all of the outstanding Notes at their principal amount. 

On 25th May. 1984. the date fixed for redemption, there will become 
due and payable on the Notes the principal amount thereof together with 
interest accrued to the date fixed for redemption. Payment of the 
redemption price on the Notes will be made on or afrer25th May, 1984 
at the principal office of European American Bank & Ihist Company, 
JO Hanover Square. New York. NY 10005, or at the specified offices of 
the other laying Agents upon presentation and surrender for redemption 
of the Notes together wiih ab coupons appertaining thereto maturing 
after the date fixed for redemption. 

The coupons maturing on 23th MayC1984 should be presented for. 
payment intbe usual foani»CT.GpandafteT25diMaj'. 1984 interest on die 
Notes will cease to accrue and wuna lured coupons shall become void. 

European American Bank & TVmt Company 
Principal Paying Agent 
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By Tony Dodsworth in New York 

MARSH & McLennan of the U.S., 
the world's largest insurance bro- 
ker, is to take a $60m extraordinary 

. after-tax charge in the first quarter 
because of heavy losses in iis bond 
dealing department 

The company said the anticipated 
tosses had been amimulated by a 
bond trader “in violation of autho- 
rised trading limits." A preliminary 
examination had indicated that the 
trader had acted “unilaterally" and 
against strict Marsh & MoT^nnan 
policies. 

The company added that the 
charge would not materially affect 
its underlying financial health, but 
the shares, which finished at $40 on 
Friday, were suspended in early 
trading on the New York Stock Ex- 
change. ' 

Marsh & McLennan has reached 
a flat profits spell after rapid 
growth in the late 1970s. Net earn- 
ings last year were $119^m, against 
$120.4m in 1982 and 5120.1m the 
previous year. 

Alcan to open 
new potlines 
after water deal 
By Robert Gibbons in Montreal 

ALCAN ALUMINIUM wifi an- 
nounce today the go-ahead on the 
first of two new potlines at Latter- 
riere, 170 miles north of Quebec 
City, following agreement with the 
Quebec Government on water lease 
renewals. 

Alcan plans two potlines with a 
capacity of 250,000 to 275,000 tonnes 
at a capital cost of around CSlbn 
(U.S .5781m). Half this new capacity 
will replace old potlines at Jonqui- 
ere, the world's largest primary alu- 
minium plant, and half will be 
added to Alcan’s total capacity in 
Canada. • 

'Hie water lease agreement was 
needed to ensure that Atoan contin- 
ues to have to its own cap- 

; tree hydro power. The company has 
said it win go on expanding in Que- 
bec as tong as it has this captive 
power and will not seek any federal 
or provincial investment grants. 

This announcement appears os a matter of record only. 

Sunnmorsbanken a|s 
U.S. $30,000,000 

Certificate of Deposit Issuance Facility 

Hambros Bank limited 

Bankers Trust International limited 

Manufacturers Hanover Limited 

Banque Nordeurope S.A. 

Continental Illinois Capital Markets Group EnskOda Securities 
anthnUn EnUkbtLimlted 

TCansflllis International Bank S. A. 
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BY ALAN FRIEDMAN IN MILAN 

ITALY'S giant IR1 state holding 
group yesterday announced plans 
to offer shares in 13 of its compa- 
nies on the Milan bourse and to for- 
eign investors. 

Prof Romano Prodi, president of 
HU. said in Milan that the group 
was “ready” to offer substantial 
shares in the companies and was 
discussing the timing of the privati- 
sation with Consob, the Italian 
stockmarket authority. The 13 new 
issues could raise as much as 
Ll,000bn (S617m) for the loss-mak- 
ing state group. 

Among the companies are Aeri- ' 
tafia, the aerospace group which 
has held talks with Boeing of the 
U.S. regarding the possible joint 
production of a new aircraft to com- 
pete on the world market with the : 
Airbus. 

Also on the HU fist are Auto- : 
strode, the road construction com- 
pany; ATX Alitalia’s domestic air- ; 
line subsidiary; Elsag and Selenia, - 
two electronics companies; G.S., a 

Essilor looks 
to U.S. as 
profits jump 
By Our Financial Staff 

ESSILOR, the French optics group, i 
reports a strong rise in profits for i 
1963 and discloses plans for a man- i 
ufacturing plant in the US. 

The group, which is -spending 
heavily on capital account, is to in- 
crease its equity base. Capital 
spending for 1984 is projected at 
FFr 200m (S25m), against FFr 129m 
last year and FFr 85m in 1982. 

Essilor says net earnings rose 50 
per cent to FFr 182m for 1963. For- 
eign earnings rose 55 per cent to 
FFr 117.4m, while earnings in 
France stood at FFr 64J5m, up 41 
per cent from 1982. ( 

Sales rose 25 per cent to FFr ( 
2.4bn. More than half the total t 
stemmed from foreign sales, which 
rose 42 per cent to FFr 1.4bn. f” 

The company says no date has 
been fixed for opening a facility in 
the U.S. Revenue from the US. rose 
23 per cent last year, helped by for- 
eign exchange gains. 

Swiss Forbo 

group plans 

fund raising 
By John Wicks In Zurich 

FORBO, the Swiss floor and wall- 
coverings manufacturer, is plan- 
ning to increase its dividend and 
restructure its share capital. 

Group earnings rose by 20 per 
cent in 1983 to SwFr 16.35m (57.5m). 
Sales expressed in local currencies 
went up 8 per cent last year, but 
Swiss franc turnover dropped 
slightly from SwFr 552m to SwFr 
542m because of exchange rate 
movements. 

Tie board proposes increased 
dividends of SwFr 56 per A share 
and SwFr 224 per B share, against 
SwFr &L50 and SwFr 210 a year 
ago. 

Switzerland General Insurance, a 
Zurich-based affiliate of Swiss 
Reinsurance, is to increase its divi- 
dend from SwFr 20 to SwFr 30 fol- 
lowing a sharp increase in net prof- 
its lost year from SwFr 2.7m 
(51.2m) to SwFr 5.2m. 

Gross premium income rose by 
11.3 per cent in 1983 to SwFr 5324 
with what the company says was a 
marked improvement in its techni- 
cal results. Owing to the unfavour- 
able market conditions, Switzer- 
land General refrained from devel- 
oping its reinsurance activities. 

The company is to recommend an 
increase in share capital from SwFr 

i 18.75m to SwFr 25m. 
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national supermarket chain; «TIH 

Autogrill, Italy’s motorway catering 
company. 

Commenting on talks which IRTs 
Stet telecommunications group has 
been holding with IBM, Prof Prodi 
said that IBM was just one of sever- 
al companies with which IRI was 
discussing possible joint ventures. 
Others included ITT, Rockwell and 
Hughes. 

The IRI president said that there 
were no plans to allow a manage- 
ment role in “basic domestic ser- 
vices and tolggnmTnimirerinrn: net- 
works'1 for foreigners, but he would 
not rule out joint ventures with for^ 
eign companies in this field. 

This comment appeared to sug- 
gest that IBM would be denied a di- 
rect managerial presence if it were 
to join forces with Stet and its do- 
mestic telephone company. IBM 
has been discussing the possible 
provision of data transmission ser- 
vices. 

IRI yesterday released a number 

of financial results about its various 
companies, noting that its 1983 
group loss came to L3,253bn against 
a 1982 loss of L2,670bn. 

IRTs total debts, at L37,3P0bn are 
now almost equal to annual group 
turnover. Debt servicing alone last 
year cost L6.027bn. 

Finsider, the IRI state steel con- 
cern, last year lost L2,133bn and 
Prof Prodi called for more cuts in 
the steel workforce. Finmeccanica, 
the engineering group which in- 
cludes Alfa Romeo the car maker 
and Ansa ldo the electrical engineer- 
ing group, last year lost L513bn. 
Fincantieri, the shipbuilding com- 
pany, lost L98bn and FLnmare, the 
shipping business, lost L124.3bn. 
RAI, the state television network, 
lost LI7-5bn. 

Among the few profitable parts of 
IRI last year were Stet, which made 
L451.2bn, and Italstat, the civil en- 
gineering group, which made 
L24.4bn. Alitalia, recorded a 
L12.2bn profit 

Merchant banking lifts 
BHF group’s earnings 
BY JOHN DAVIES IN FRANKFURT 

BHF-BANK, the West German com- 
mercial bankl pypanrfpri its in- 
ternational activities and built up 
merchant banking operations. 

With earnings improving strongly 
last year, the bank is adding a DM 
1.50 bonus to its unchanged divi- 
dend of DM 9 per DM 50 (S19.15) 
share. 

After two years of relative stabili- 
ty, the parent bank expanded its 
balance sheet total by 15.7 per cent 
to DM 10 Jbn last year, while the 
group's balance sheet total rose 9.5 
per cent to DM 23.1bn. 

The growth was largely due to op- 
erations abroad, including the 
opening of a branch, in Tokyo, as 
well as favourable exchange rate 

factors. 
At the same time, BHF-Bank's 

commission earnings rose 2A3 per 
cent to DM 99.1m, reflecting growth 
in services and merchant banking 
activities. These earnings reached 
nearly half the level of the bank's 
interest earnings, which showed on- 
ly modest growth of 5.8 per cent to 
DM 207.4m. 

The bank said that operating 
profits, including gamings from 
trading activities, were up 10 per 
cent on the previous year. After 
risk provisions, the parent bank 
showed a net surplus of DM 32.3m, 
up 32J per cent on 1982. 

The volume of credit business in- 
creased by 10.7 per cent 

Prof Prodi predicted that IRI 
would break into the black by 1986 
and repeated his recent call for a 
L3.000bn government loan. 

Returning to (he question of priv- ■ 
atisation the IRI president said:, 
“We have a number of good little , 
companies to sell shares in. I would j 
stress that the need for state partic- j 
ipation does not mean total state 
ownership of companies." 

IRI had recently sold two of its 
smaller banks - Banca di Spilim- 
bergo and Banca Generate di Credi- 
to - but Prof Prodi declined to say 
who the buyers were. 

He made no comment about the 
IRI-controlled big three banks - 
Credito Italiano, Banca Commer- 
ciale Italian a and Banco di Roma. 
But Sig Romeo dall Chiesa, presi- 
dent of Banco di Roma, said that in 
line with the programme of gradu- 
ally reducing IRTs majority owner- 
ship of the big banks it was possible 
that between 20 and 30 per cent of 
his bank would be privatised over 
the next two years. 

Sears finds 
buyer for 
Peru stores 
By Doreen Gillespie In Lima 

SEARS Roebuck, the leading U.S. 
retail group, has sold its four-store 
Peruvian subsidiary to a Colombian 
group. The sale, for an undisclosed 
amount, is subject to approval from 
Comte, the state entity supervising 
foreign investment in Peru. 

The buyer is Sociedad Andina de 
los Grandes Almacenes Sears, a 
leading Sears retailer and licensee 
which has the right to continue to 
use the Sears name until the end of 
1987. The company operates the for- 
mer Sears subsidiary in Colombia 
and earlier this year also opened 
Sears stores in Guayaquil and Qui- 
to. 

re-ignites 
By Teny Byland in New York 

THE BIDDING war over Milwau- 
kee Road, the railway that filed un- 
der federal bankruptcy laws in 
1977, bas flared after two rival bid- 
ders increased their terms just 
ahead of last Friday's deadline. 

Soo Line Railroad, controlled by 
Canadian Pacific, and Chicago 
Northwestern Transportation 
claimed that their respective offers, 
which value the railway at more 
than $300m, were "clearly superi- 
or." A third suitor, Grand Trunk, 
controlled by Canadian National 
Railway System, made no substan- 
tial change in its terms. ' 

Soo Line raised its terms to offer 
S168.5m cash, while Chicago North- 
western is now offering S140tn in 
cash and guaranteed stock. Each 
bid allows retention by Chicago Mil- 
waukee, 96 per cent owner of Mil- 
waukee Road, of tax benefits. 

The new bids leave some doubts 
over the S250m liabilities of Mil- 
waukee Road which have been con- 
sidered crucial to the bid negotia- 
tions. Chicago Northwestern's lat- 
est terms retain the intention to as- 
sume the full liabilities, while Soo 
Line's new bid only offers to as- 
sume "certain of the liabilities to be 
negotiated." 

Chicago Northwestern's terms in- 
clude 750,000 of its own common 
stock with a guaranteed value of 
525.9m or 534.50 a share, with Mil- 
waukee permitted to retain 60 per 
cent of any gain in the stock price 
above the guaranteed price. 

The Milwaukee Railroad recov- 
ered successfully after filing under 
the federal bankruptcy laws. By 
slimming its network from a former 
10,000-mile system to only 3,100 
miles, selling assets and improving 
service, it turned a nine-year record 
of operating loss into an operating 
profit of SI.4m last year and hopes 
to lift that figure to S18m this year. 

All these BontL. hare been sold. This announcement appears as a matter of record only. 
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Japanese trust banks in 
plea on U.S. competition 
BY ROBERT COTTRELL IN TOKYO 

JAPAN’S trust banks, which 
share with life insurance com- 
panies a near-monopoly of the 
country’s pension fund market, 
are this week expected to renew 
pressure an the Government not 
to authorise competition from 
U.$. banks. 

Four U.S. banks have pro- 
posed joint - ventures with 
Japanese securities houses to 
handle trust business. The 
link-ups would be between 
Nomura Securities and Morgan 
Guaranty Trust; Darwa Securi- 
ties and Citibank; Yaznaichi 
Securities and Chemical Bank; 

and Nikko Securities and Bank- 
America Corporation. 

The entry of U.S. banks into 
the Japanese trust market is 
one of the major liberalisations 
of Japan's financial sector, 
which U.S. government officials 
have been urging and is 
expected to be on the agenda 
of the third round of Japan-U.S. 
ad-hoc talks on yen-doUar 
issues, scheduled for April 
16-17. 

However, Japanese Ministry 
of Finance officials are likely TO 
resist any rapid change, in 
favour of further study. 

Support for a no-change 

policy is likely to be expressed 
at a general meeting of the 
Trust Company Association of 
Japan, scheduled for Thursday 
this week. The trust companies 
are worried that the entry of 
U.S. banks into their market 
might also open the way for 
other Japanese banks to com- 
new for pension fund business. 
The Japanese hanking system 
has traditionally segmented the 
types of business authorised to 
various categories of bank. 
Japanese pension funds probably 
total some US*50bn, 12 times 
their level of 10 years ago. 

Galadari Bros loan agreement 
DUBAI—A GROUP of inter- 
national banks led by Citibank 
has signed a loan consolidation 
agreement with Abdul Rahim E. 
Galadari and Brothers, a large 
business house controlled by 
two brothers in the United Arab 
Emirates, for the equivalent 
of almost 250m dirhams 
(U-S^6Sm). 

The agreement will cover 
two five-year loans, one of 175m 
dirbams and another of 820m 
extended by a group of seven 
banks, led by Citibank and 
including Credit Suisse, Lloyds 
Bank International, Royal Bank 
of Canada, Chase Manhattan. 

American Express, and Gulf 
International Bank. 'Bankers 
close to the restructuring have 
declined to disclose the rates 
offered on the loans. 

The credits are intended to 
consolidate debts owed by the 
company, the majority of which 
are related to the construction 
of the Intercontinental Hotel 
and the Plaza shopping and 
apartment complex in Dubai. 
The original financing, much of 
which was extended into second 
and third mortgages as Galadari 
and Brothers expanded its busl- 

empire, led the company 

to borrow heavily from Dubai 
Bank. 

By spreading the debt among 
the international hanks, the 
company will pay off its Dubai 
Bank loans and help that bank 
come into compliance with a 
1982 central bank decree which 
limits domestic banks' exposure 
to individual board members to 
5 per cent of paid-up capital. 

The restructuring does not 
involve a third Galadari brother, 
Abdel-Wahab, who is believed 
to have built up debts of more 
than 8220m to Union Bank of 
the Middle East. 
Agencies 

Yen-swaps 
to be 
further 
liberalised 
By Yoke Shibata in Tokyo 

JAPAN’S Ministry of Finance 
(MoF) is expected to give 
foreign banks in Japan greater 
leeway in making yen-swap 
agreements, under which the 
banks bring foreign currency 
into Japan for conversion into 
yen. At the same time the 
Ministry is to lift its ban on 
the intake of Euroyen short- 
term impact loans (loans to 
Japanese corporations which 
have been confined to foreign 
currency) as early as this 
slimmer. 

The mores are designed to 
give foreign banks free access 
to overseas fund procurement 
as well to help Japanese 
corporations to diversify their 
fund-raising activities. 

The ken-swap limit has been 
in place since 1968. Foreign 
banks in Japan have been at a 
great disadvantage to Japanese 
banks in funding, because they 
lack a competitively priced 
source of yen funds due to 
their dependence upon the 
expensive discount and inter- 
bank markets. In view of the 
difficulties of foreign banks in 
finding economical sources of 

Australia plans lifting of 
deposit term restrictions; 
BY LACHLAN DRUMMOND IN SYDNEY 

THE -AUSTRALIAN Cabinet 
has approved proposals- from 
Mr Paul Keating; the Treasurer, 
to lift restrictions on deposit 
terms for banks and to extend 
the number of foreign exchange 
dealers. 

The proposals face a full 
meeting of the Caucus (Parlia- 
mentary Labor Party) next 
week and details of timing for 
the measures remain unclear. 
However deposit restrictions,' 
which have prevented trading 
banks from accepting amounts 
for fewer than 14 days, will be 
phased out over the financial 
year beginning on July 1. 

The Reserve Bank of 
Australia, the central hank, will 
advise the government on how 
best to introduce the new 

regime with Tnintmal unsettling 
effects oh the non-bank financial 
institutions, particularly, the 
merchant hgnfcy which look to 
the short-term markets for their 
funding base. 

The ti™wg of the opening-up 
of foreign exchange trading has 
also yet to be decided, although 
the replacement of existing 
licensing by a mixture of pru- 
dential controls remains. These 
requirements are to be studied 
by a sub-committee of the 
Caucus Economic Committee. 
• The Australian Government 
Is <* firmly committed ” to anew 
resources rent tax (RUT) on 
oil production, but details of 
the new tax will -not- be-, 
revealed until next week, Mr 
Peter Walsh, Resources ' and 

Energy Minister said yesterday. 
According to Mr Walsh the 

proposal to replace current 
State and Federal levies on 
production with a federal tax 
on profits, win not -be a 
deterrent to oil exploration, 
AP-ZUT reports from Hobart. 

• Any increase in taxes Anting 
from BBT-1, would most likely 

-be offset by a government 
subsidy as part of the package, 
he added. However, if toe 
industry is opposed to u 
subsidy, the Government would 
consider a lower tax rale or a 
higner threshold for the'sew 
'tax.'- 

The Minteler said he is still 
confident toe new tax will be 
imposed beginning July 1 on 
offshore off. 

NZ South British in bid for Capital Life 
BY DAI HAYWARD M WELLINGTON 

BANRO INDUSTRIES pic 
Results to 31st December 1983 1982 

£ f 
Turnover 24.625.821 24.131333 
Profit before tax 512J590 508,450 
Profit after tax 336,417 261,157 

Earnings per share 5.7p 3.9p 
Dividend per share (net) 3Jp 3Jp 

6 £ In the early part of the year results were adversely affected by disputes at Ford Hale wood, 
Austin Rover and at the plants of our French subsidiary's customers. Since then the situation in the 
U.K. motor industry has improved and I am pleased to report that alt but one ofourU.K. units have 
performed well in the second half-year. In France prospects for the current year are reasonably 
satisfactory. 

Overall the group picture is of development, energy and activity. The markets in 
which we operate ere highly competitive, but our plants are modern and well equipped 
and we are confident of more than holding our own. The problems at Lignotock 
continue to be a drag on profits but once resolved, as we are determined they will be. 
we can look forward to a swift recovery in the performance ofthe group as a whole. ^ ^ 

Edward Rose, Chairman and Chief Executive 

The principal activities of the Banro Group are the manufacture of framed 
windows rolled sections, motor car body components, off highway 
vehtefe components, the continuous processing of metal In coil form, 
for tiie sea. air, road, rail, domestic appliance and building industries. 

Copies of die Report and Accounts may be obtained from the Secretary. 
Edrosa Works. Pulse It Road. Brownhitts. Weal Midland* WS3 7HP 

yen, the limit of yen-swaps by 
foreign banks was raised to 75 
per cent of the bank's yen 
portfolio last December. 

However, ait toe U.S.-Japan 
ad-hoc talks on toe yen-doUar 
issues held In late February 
and March, the U.S. asked 
Japan for total abolition of toe 
yen-swap limit. 

Japan will convey its decision 
on the matter to the UJ5. at 
the third ad-hoc meeting to be 
held In Washington on April 
16-17. 

At the same time, the MOF 
will liberalise Euroyen-denomin- 
ated lending with maturities 
less than one year to Japanese 
corporations (impact loans). 
Under current rules anly dollar- 
denominated medium-loans 
have been allowed. The 
Ministry’s decision stems from 
the belief that the intake of 
Euroyen impact loans would 
have little effect on the foreign 
exchange market, unlike della** 
impact loans. 

Impact loans used to be a 
monopoly for foreign banks 
until 1980 when Japan's foreign 
exchange laws were revised. 
The liberalisation of foreign 
exchange, however, brought 
more competition for foreign 
banks;- and deprived them -of 
their main business in Japan. 

The proposed measures are 
expected to encourage compe- 
tition between Japanese banks' 
and foreign banks to extend 
impact loans to Japanese 
corporations. 

THE New Zealand based inter- 
national group, NJS. South 
British has made a NZ$4m 
(U.S£2.64m) bid to take over 
Capital Life Assurance of which 
it already owns 10.7 per cent 

Its offer of 350 eents a share 
is 100 cents higher than the last 
stock exchange selling price of 
250 cents for Capital Life 
shares, and the directors of 
Capital Life recommend accept- 
ance. 

NZSB’s offer puts a value on 
Capital life of NZ^Om. it has 
1.25m ordinary shares .and last 
year announced- a -profit of 
NZ$303,329 against NZ$189,238 
in toe previous, year. - 

A group of Auckland busjness- 
men bought a 39 per cent stake 
in Capital Life from Fletcher 
Challenge last year. They were 
led by Hr P. J. Creljin. who will 
stay on as managing director if 
the South British bid is success- 

ful. 'When Hr CreBln's group 
bought their Mock of shares 
from Fletchers, toe market 
value was 100 cents a share-' 

South British and Capital 
Life had -an.earlier association 
through the credit card com- 
pany, Diners Club, which Is 81 
per cent owned ' by South 
British. Capital life has been 
involved in several special 
policy offers In Diners dob 
members. 

Growth fen: 
Abu Dhabi 
investment 
Company 
fiyAittck Dfeflttlti AtaiDiafai 

TWO ABU DHABI-based finan- 
cial institutions have reported 
their' i9$S results—the Abu 
Dhabi Investment Company and 
.toe UAE Industrial Bank, a 
Federal body.; 
■ ADIC announced profits of 
UR4T7.65m for 1983. compared 
with UfilLSm in 1982, -and 
yeanend balance sheet footings 
of • U&$947.6m against 
UJ5J$824ro- The company’s 
major loan syndication in 2983 
was die U^S500m Adgas loan, 
in which ADIC participated as 
one of seven lead managers. 
The company said it is. moving 
outwards towards other Gulf 
countries for Its market,. al- 
though 36: per'cent of its loans 
activity in. 1988 was within the 
UAE. - 

The company has also re> 
corded-continued growth ip. the 
current year. By the end of 
March 1984, assets' and liabili- 
ties were up to U-SAlhn. ;• 
- The UAE Industrial Bank be- 
gan operations In October 1982. 
u exists to foster local no&ofl 
Industry and .lends at around 4 
pet- cent to projects judged 
feasible. 

. It has an authorised share 
capital of U-&$136m, a paid-up 
capital''of U-SJMttAn, and assets 
and ttafiflttfes at end-1983, its 
first full year of .operations, of 
USAl41m- Profits for 1983 
were U54>U-7m. 

NEW ISSUE All these securities having been jojd, this announcement appears as a matter of record only. April 1984 

SUMITOMO CONSTRUCTION CO., LTD. 
(Sumitomo Kensetsu Kabushiki Kaisha) 

U.S. $20,000,000 
7% PER CEhTT. GUARANTEED NOTJES DUE 1989 WTTOWAIOiANTS - y 

unconditionally guaranteed, as to payment of principal and interest by 

THE SUMITOMO BANK, LIMITED 
ISSUE PRICE 100 PERCENT. ; ' 

The Nikko Securities Co,, (Europe) Lid. 
Sumitomo Finance International ]Dah^£anpeUi9ited 

AbuDhabilhvestmenteompflny  ' 
Bayerfcche Laodesbank G irozentrale 
fK^BANKIDeirtscheGtfK^ 

J.Henry Schroder Wagg&Co. limited 

*7. ^ BanqfieyatinBitede Paris 
Boston limited 

Sumitomo Trust International limited 

This uponncan—nt appears as a matter of record only 

New Issue March 1981 

The Kingdom of Belgium 

£100,000,000 

Floating Rate Notes due 1994 
Issue Price 100% 

County Bank Limited 

Samuel Montagu & Co. limited 

S. G. Warburg & Co. Ltd. 

Abu Dhabi Investment Company 

Bank of Tokyo International Limited 

Basque Bruxelles Lambert S.A./ 

Bank Brussel Lambert N.V. 

Basque Paribas Belgique SJV. 

Baring Brothers & Co^ Limited 

Credit Suisse First Boston Limited 

Hill Samuel & Co. Limited 

Kredietbank International Group 

LTCB International limited 

Mitsubishi Trust & Banking Corporation 

(Europe) S JL 
Morgan Stanley International 

Orion Rqyql Bank Limited 

J. Henry Schroder Wagg & Co. Limited 

Algemene Bank Nederland N.V. 

Bankers Trust International limited 

Basque Nationale de Paris 

Barclays Bank Group 

Credit Lyonnais 
Hambros Bank limited 

Kidder^ Peabody International limited 

I-lnydk Bank International Titrated 

Mitsubishi Finance International Limited 

Morgan Grenfell & Co. Limited 

Nomura International limited 

Saudi International Bank 
AL-B&NK ALrSMJDI AL-AUVMI LIMITED 

Soci£t& G£n£rale de Banque SA— 

Basque Beige limited 

Swiss Bank Corporation International Limited TOfest deutsche Landesbank Girozentrale 

Yamaichi International (Europe) Limited 

BankAxnerica Investment _ 
Bank GutzwiOer, Kurz, Bungener (Overseas) 

AlahK Back of Kuwait ICS.C. AI-Mal Group 
Bank ffir Ganebnrirtsciiaft 

AktienycfaUadiaft 
Rank rfHehinln I id. fliwtiiral Rank Intematiftnal Giflnp Coittirtenfal rnirmis Capital Markets Group 
Crfcdit duNox-d __ Daiwa Europe Limited _ _ _ Fuji International Fmance Limited 
Gcfhu International limited Girozcotrale imd Bank der fisicrreichisciicn Sparkassen AlcpieEgeselbchaft 
Goldman Sachs International Carp, IRJ IntenuitimM) liwiiwi KawMlKii4hgfc».PnnUr^ 
Kleinwoit, Bcnsqp Limltod Kyowa Bank Nederland N.V. Lazsorti Brothers & Co^ Limited 
Mitsui Fhtgpqcf; Eurqpe Limited Nedcrlaadse Credirtbaiik N.V. 
The Nikko Securities Ccu, (Europe) Ltd. Nippon Credit International (Hong Kor<g) Limited 
NMRothschgd&SonsIjniittd Sanwa Bank (Underwriters) Limited Skbpbgnk 
Soci£t6 Generate Sumitomo Trust International Limited The laiyo Kobe Bank (Luxembourg) SA. 
Tekpgin International Bank (Europe) SLA. Union Bank of Norway Ltd. 
UttomdeBaaquesArahesetErsnpuises-UBAJ7, ^man^-qndyftstbaiik Yhsuda Trim Europe Limited 

This anaounccnmit appears as a matter of record onbe 

New Issue March USA 

Yodshire International 

FinanceB,V 
(Incorporated with limited liability In the Njetln»TTa«idff} 

£75,000,000 

Guaranteed on an unsubordinated basis by 

fTncomogntied wifrii Hmlfml liability fuiglaM^) 

County^Bapk Limited 

Bank of'Tokyo International Limited 

Barclays Bank Group 

Credit Suisse First Boston Limited \ 

Girozentrale und Bank der osterreicbi^chen 
Sparkassen Aktiengesellschaft 

Uoyds Bank International Limited 

Samuel Montagu & Co. Limited > " 

Mprgan Stanley International 

Nuygnra International Limited .. 

Swnqka Han^elsbaufloen Group 

Wbstdeutsche Landesbank Girozentrale 

ts 
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Developers forced 
to rethink by 

Budget measures 
topical* This year it received 

Ctwuxnot, Mr Nigd Lawson, 
Budget; it was the theme of this month's Inter* 

S5SS Coan? of Stopping Centres (ICSC) 9th annual in West Berlin; and, today, there 
*^il?e<iS-5Sfrfere,lce 011 ^ subject*, coupled 

E££? Building Refurbishment fcthibitioi in London’s West End. 
to ^ Chancellor’s' Budget imposition of value-added tax on building alterations have been many 

and varied and, of course, a Finance Bill, con be altered 
m the committee stages 

The exact effects are, there- 
fore, still difficult to assess hut 
as an accompanying article on 
this page makes clear, the 
variables are considerable. 
There are, however, a couple of 
ways of looking, hypothetically, 
at what could happen. 

Last year, examples of re- 
furbishment - costs averaging 
around £50 a sq ft were being 
quoted for this survey by 
quantity surveyors EL C. Harris 
and Partners. The figures are 
not likely to have changed 
much, yet. 

What could happen, one sup* 
poses, is that VAT could be 
levied at 15 per cent on those 
costs, raising them to £57.50. 
Putting this into perspective, in 
the City of London a refurbish- 
ment could lift rents to about 
£30 a foot, valuing the property 
at £600 a foot of which the VAT 
element would be 1£ per cent. 

Where refurbishment is only 
contemplated, the developer 
will have a choice to make, and 
may delay that choice until the 
situation is dear cut. Stock- 
brokers Scrimgeour, Kemp-Gee 
observed in mid-March that the 
progressive reduction of capital 
allowances on plant and 

By WILLIAM COCHRANE 

machinery might .impinge 
further on the financial viability 
of some refurbishment schemes, 
especially offices where some 33 
-per cent of the rebuilding cost 
is comprised of expenditure on 
air-conditioning, new lifts, and 
so on. ■ * . 

But, In a situation where-re- 
furbishment is the only 
practical option—listed build- 
ings, existing site densities 
which preclude new build—then 
the developer will simply have 
to pay less for the old building, 
or lower the residual value' if 
he already owns it. 

The ICSC took refurbishment 
as a theme for West Berlin this 
year after the concept was 
raised, and dominated much of 
the conversation at last year's 
conference at Monte Carlo. 

As the council puts it: 
“There are many (shopping) 
centres which fail to meet 
today's requirements of the 
retailer or shopper. Their 
failure is due to out-dated 

design or layout, or the evolve- 
meot and change in the catch- 
ment area. In consequence, 
much has to be done to safe- 
guard their attractiveness as a 
shopping environment, as well 
as their real growth in terms of 
rental and capital values.” 

The emergence of shopping 
centres as a prospect has made 
refurbishment an altogether 
brighter subject. An architect is 
not going to get an adequate 
showcase for his exterior 
designing skills out of a listed 
office building, or facade. But 
there is space to show off both 
outdoors and indoors in a shop- 
ping centre, as well as a good 
reason for it: an attractive 
venue can attract and hold the 
shopper. 

In the industrial and ware- 
house sectors, developers have 
latched on to. the idea that 
refurbishment of M Satanic 
mills " does not need to leave 
them with a more saintly 
variety of the same. Old indus- 
trial property is turning into a 
collection of industrial start-up 
projects, or craft studios, 

# A LONDON landmark: Michael Laurie’s refurbish- 
ment of the former Swan and Edgar department store 
at Piccadilly Circus for the Dutch company, Resource 
Development, eould be an exciting example of what can 
be done with a good building which has fallen out of 
fashion. Full details on Page IV. 

boutiques, residential flats, even 
old peoples1 homes. 

In this connection the UK 
Government is actually getting 
some credit. Its urban develop- 
ment grants scheme, acts as a 
pump primer, by making a con- 
tribution to the developers' 
COStS in marginal nasim. 
. Today’s refurbishment con- 
ference will open its afternoon 
session on another topical 
matter. Ian Huristoce of 
Hunter & Pawners wiH give an 
architect’s view of the dilemma 
between planning philosophies 
and constraints on historic and 
listed building work, and the 
influence of the institutions and 
funding criteria. 

Earlier this year, following 

publication of a critical report 
on modern architecture in the 
City of London, conservationists, 
architects and developers joined 
battle with each other in the 
argument between new build— 
operationally efficient for some, 
hideous for others—and preser- 
vation of existing structures, 

Mr Hurlstone's paper aims to 
explore planning policies and 
the commercial factors influenc- 
ing the refurbishment of his- 
toric and listed buildings, such 
as floor loadings and floor areas, 
and the part played by agency 
advice in the formulation of pro- 
posals. 

His comments on planning in 
London will be interesting. John 
Badham, a partner in architects 

Fitzrov Robinson, has one of his 
own: “The problem with con- 
servation in the City of Lon- 
don," he says, “is that it's 20 
years too late.” 

Another architect, Jeremy 
Mackay-Lewis of the Whinney 
Mackay-Lewis Partnership, com- 
ments on the seeming hotch- 
potch : “ In Nash’s time the 
facade was the main thing and 
what happened behind did not 
matter. A client would buy the 
facade from Nash and a local 
builder would extrapolate 
behind.” 

“ It was all on a grand scale," 
he says, “pan of the total life 
style of people at the time. It 
was a public image. Now it is 
an individual image with each 
building shouting for its own 
acclaim on the street scene." 

* At the Royal Institute of 
British Architects, 66 Port- 
land Place, London W.l. 
Other events in the 3rd Build- 
ing Industry Convention this 
week vill take place at the 
Cavendish Conference Centre 
and the Regent Crest Hotel 
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Despite YAT changes, the 
sector should soon recover 

By MARK FENTON 

THE CHANCELLOR of the 
Exchequer’s announcement In 
his 1984 Budget statement 
that from June 1 1984 all 
building alteration work will 
be subject to VAT at the 
standard rate is bound to 
affect the refurbishment 
sector of the construction 
industry. 

Until now, demolition and 
the alteration and recon- 
struction elements of a 
refurbishment have, gener- 
ally, been zero-rated. Indeed, 
where the extent of works 
fell within the definition of 
substantial reconstruction, 
the whole of the works could 
qualify for zero-rating. 

From June 11984, however, 
all work done to any existing 
building will be standard 
rated. 

This should not amount to 
a blanket additional on-cost 
as other budget changes such 
as the reduction In stamp 
duty and corporation tax 
changes may well have some 
alleviating effect Each case 
will have to be separately 

examined according to its 
specific circumstances. 

Where no town planning 
restrictions such as listed 
buildings, conservation area, 
or non conforming user, are 
Involved, however, the deci- 
sion to alter, refurbish or 
totally rebuild, is often made 
substantially on a viability 
study. The change in VAT 
legislation could well alter 
the decision in such cases. 

It is too early to forecast 
tiie overall effect, but it is 
quite probable that, as with 
previous other cost increases, 
there will be an initial slow- 
down in this specialised field 
followed by a gradual return 
to normal as the situation 
becomes generally accepted. 

Nevertheless, even though, 
as a result of the VAT 
changes, refurbished build- 
ings may not be directly com- 
petitive with new buildings 
on a rental basis, refurbish- 
ment is a significant part of 
the construction industry. 
Given a tittle time to adjust, 
it should recover. 

Mark Fenton is a partner in 
Neuman Levinson & Partners, 
architects and town planning 
consultants. 
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ENERGY BUUEPRMT 
To extend their trade all the year 
round, the owners of a .small Devon 
hotel needed to improve their heat- 
ing. They specified electric storage 
heating because ft would be economi- 
cal to install and run. Another factor 
was the need to avoid any unnecessr 
ary disturbance to thebuudmgfabric. 
As a listed Georgian building, the 
Laston House Hotel at Ilfracombe has 
elaborately decorated ceilings and an 
original Adam staircase. 

The owners. Jim and Anne Biggin, 
were well satisfied on both counts. 
The storage heaters were fitted in so 
easily without any mess or disrup- 
tion-'It all went as smooth as silk? 

As for economy there, .was a 
£6,500 saving over the alternative 
installation of a fuel-fired system-The 
running costs have.turned out very 
reasonable, too, with automatic con- 
trols and by uang low night rale 
electricity. The cost of heating the 
whole building throughout the year 
1981/82 amounted to less than £1 
per week for each lettable room. 

Any need to adjust the heaters 
frequently by hand has been over- 
come with energy-efficient controls. 
An outside sensor automatically 
regulates the overnight charge to the 
heaters according to the external 
temperature. 

Now', with the new system c 
ing, the hotel offers a warm we 

Economic electricity stores 
up a warm welcome 

■*«<;■ ^vivv"18 . 
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Laston House Hotel where storage heaters provide dean, reliable warmth.  

throughout the year. A relatively hotel owners and their guests. 
small investment has assured returns For more information tick box 
in comfort and economy for both the no. L 

Those concerned with the provison 
of energy-efficient lighting will be 
helped By the publication of a new 
edition of the Code for Interior 

The illuminating Engineering 
Society fES) has produced, at inter- 
vals since 193 6, a code qfreconynen- 
dations for interior lighting, the last m 
1977. In the early dajis it was mainly 
concerned wiffi the quantity of light 
to be provided lor the performance 
of visual tasks. This has always been a 
subject for discussion because the 
requirement varies widely between 
individuals (age. eyesight, etc) md 
tasks ie, size and contrast of detail to 
bT^ea tho towi-rfspeed.and 
accuracy required, and the length of 
gSTover which the task must be 

performed. 
Over the vears the IES Code 

became internationally respected 
and the emphasis on quantity oflight 
was complemented by greater con- 
sideration of the quality of the 
visual environment The recom- 
mended levels of lighting have 
remained substantially unt 

UJC L.1UU LC1 uu UWUIUUMI* 
Services (CUBS) and the first Code 
from the new body has now been 
published. This deals with the quality 
aspects oflighling-colourrendering 
and appearance, direct and reflected 
dare, spatial distribution of lumi- 
nance, and so on. Quantity of light is 
also dealt with in detail, the recom- 

mendations having been based on a 
concensus of current practice. Of 
particular' benefit is the practical 

ence to their energy effectiveness 
and to posable control systems. 

If you are involved in the specifica- 
tion or design of lighting installations, 
or merely want to find out more 
about a fascinating subject, the QBS 
Code for Interior Lighting is essential 
reading. 

Tick the box for an order form or 
contact the Chartered Institution 
of Building Services, Delta House, 
222 BaJham High Road, London 
SW12 9BS. Tel: 01-675 5211. 

For more information tick box 
no. 2. 

Advanced storage heaters bring hi 
performance at low cost 

Developments in storage heatin, 
technology have been steady an 
considerable, but surprisingly they 
are little understood. They offer 
benefits to a wide range of premises, 
in particular shops, offices and hotels 
both new and those due for modern- 
isation. In all these premises, heaters 
of advanced design, allied to more 
efficient controls, offer economic and 
flexible heating yvith the cleanliness 
and reliability of electricity. 

For example, the newest slimline 
heaters are less than six inches deep, 
a design made possible by the use of 
new materials. The storage core is of 
high-density iron oxide which has 
68 per cent more heal capacity than 
the earlier materials. And more dra- 
matic still is the Microtherm insula- 
tion. Developed for use in the latest 
high-performance military aircraft, 
it is three times as effective as the 
traditional mineral wooL Incorpor- 
ating these two developments has 
produced a new generation of com- 
pact heaters with good performance 
on the seven-hour night tariff. 

A utomatic con trols now d etermine 
theamountofheatto be stored at night 
to meet the following day's needs. 
Regulation to within one or two 

Electric stoi 
the basic 

Uses low-cost energy stored at night 
for day-time use. 

With electricity, all the energy paid 
for is converted into heat at the 
point of use. 

Is quickand easy to install, and takes 
up very little space. 

Capital costs are often much lower 
than the traditional alternatives. 

flexible systems can be arranged 
for the smallest shop, the oldest 
hotel or the most modern office 
building. 

Does not tie up money and space 
simply to store fueL 

Air Outlet Grfflo Fibre Insulation 
flop Slab) 

Damper Flap 

Bimetal/Damper 
Mechanism 

Microlherm 
Insulation Pa 

(Front Slab) 

Vertical Airways 

Hi^i Density 
Thermal Block 

Thermal Cutout 

Charge Controller 

Controls 

Merotherm 
Insulation (Rear Slab) 

Fibre Insulation 
(Inner End Slab) 

Fibre Insulation 
(Outer End Stab) 

Element 

Fibre Insulation 
(Bottom Slab) 

Cutaway diagram of a typical modern storage heater. 

degreesCelsius is possible in offices or 
shops where heating is only needed 
during the working day." Damper 
controls allow some heat to be held 
back for release at any time when a 
boost may be needed. * 

Storage fan heatersand El ectricaire 
warm-air systems are even more 
controllable*; the output is regulated 
bv thermostatic switching. 

Storage heating systems have 
always nad a goad reputation for 
reliability and low' capital costs. Now 
with their technical advances and the 
cost advantages of night-rate elec- 
tricity thev oner highlv competitive 
heating systems both in terms of per- 
formance and operating costs. 

For more information tick box 
no. 1. 

r 
Please send me copies 
ofleaflels'information 
on the following topics. 
Please tick as appro- 
priate (UK onlyl. 

□ l. Storage 
Healers 

□ 2. OHS code 

5end the coupon to: 
Electricity Publications, 
PO Box 2*. F eltham, 
Middlesex Ttvn OTG. 

Name  

Position   

Company-Address. 

C104S 

The Electricity Council, Zn£taidand wafcs. 
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'^T'S.U REFURBISHING II 

Here and on the following three pages,William Cochran^ highlights 

new developments in key areas of the refurbishment sector 

Important considerations 
in high-cost projects 

For Lasting Quality.. 
whether your need is refurbishment 
or reconstruction we provide a complete 
service for both commercial and 
industrial buildings. 

Balfour Beatty Construction m Randolph House, 
Wellesley Road, Croydon, 
Surrey CR9 3QD 
Tel: 01-6868700 Telex: 946191 

Macdonald and Muir Ltd. Head Office, 
Edinburgh. A complete refurbishment contract 
incorporating high Quality finishes and fittings. 
External stonework cleaning was carried out by 
Stewart McGlashen, a Balfour Beatty 
subsidiary company. 

THERE IS simple — and 
simplistic—arithmetic. Apply- 
ing the latter to office refurbish- 
ment would suggest that, if a 
given City of London rent could 
be bumped up from £18 to 
£30 a sq ft by making new 
buildings out of old. a developer 
could get away with spending 
nearly £200 a square. foot on 
doing the job. An extra £12 of 
rent, in the City, is worth 
between £200 and £250 in capi- 
tal investment terms. 

fallowing on from that, 
prestige West End jobs would 
rate less, and provincial centres 
less still, while unattractive 
locations among those centres, 
nothing at alL 

This argument is true, to a 
point. But property profes- 
sionals argue that it is M a 
cockeyed way of looking at 
things." Mr David Gaunt, of 
building surveyors Hunter & 
Partners, accepts that spending 
£100 a sq ft in Kensington or 
Chiswick is “ crazy—but it has 
been done.” 

In general, however, he says 
that investor/developers know 
their market, start from the 
finished product, and work 
backwards. 

“ They will start with the 
market, the demand, what the 
customer will pay," he says. 
“Then they will work back- 

Office renovations in 
London’s West End 

wards, finding out how much it 
will cost to produce the right 
product; after That, either the 
equation works, nr it.does not.” 

Even then, they may have to 
be extremely patient. Land 
Securities’ refurbishment of 
Devonshire House on top of 
Piccadilly's Green Park under- 
ground station, in London's 
West End, has been on the 
market via letting agents D. E. 
and J. Levy since the late 
summer of 1982 — first, at 
around £25 a sq ft for the 
150,000 sq ft of space and, since 
last September, at an average 
of £22.50. 

It is an excellent building, in 
a top location. Third party 
estimates of building costs came 
out close to £100 a foot and 
additional costs, if parallel 
developments are any guide, 
must have been quite sub- 
stantial. However, according to 
Land Securities’ Mr Ian Hender- 
son, the possibility of an 
extended void in the slow West 
End market wag built into the 
investment arithmetic, which 
still cornea out comfortably in 
the black. 

Attraction 
Meanwhile, the Prudential 

Assurance project at 22, Han- 
over Square. London, also 
reckoned to he one of the best 
buildings on the West End let- 
ting market, is believed to be 
attracting tenants at the time 
of writing. 

The 90,000 sq ft building was 
unveiled just after completion 
of its refurbishment lam 
December, when the building 
costs were said to be £9m, or 
£100 a sq ft 

Mr Michael Capocd, a prin- 
cipal surveyor with the “Pm,” 

points out that building costs 
do not take account of voids, 
loss of Interest on the capital 
investment involved and pro- 
fessional fees -such as those to 
the architects, Ronald Ward 
and Partners, and letting agents 
Jones Lang Woo ton. 

Mr Capocd reckons the nH-in 
cost of the project is in the 
region of £13m — not far short 
of £150 a foot However,, he 
extends Mr 'Gaunt’s, equation 
where West End property is 
concerned. : 

- First, he sa^tlm'individual 
characteristics of the West End 
market are going to lead to 
higher costs. It Is still .clasaed- 
as residential, planning pennis- 
aion is hard-to'obtain, time and 
money are spent in obtaining 
It The. developer can be pil- 
loried by commercial neigh- 
bours for working In -normal 
hours, or residential neighbours 
fbr noise and disturbance' at. 
abnormal times. 

He has also to build to a 
higher specification “ we could 
build to lower specification for 
£2 to £3 less on the rent" says 
Mr Capocd, “but that would 
still leave ns high in relation 
to our direct competitors in 
outer London- and the pro- 
vinces." 

However,. starting redevelop- 
ment puts the building iptff a 
different rental category. 

“ The rental value of an old 
building is more or less fixed," 
he says. “It probably hasn’t 
changed since mid-1981." 

But rents for new or refur- 
bished prime have been rising 
slightly and, hopefully, will 
have gone up. more before the 
building is fully let 

A landlord or, worse, the 
owner of a void building has 
to consider the alternatives. A 
building with no rental growth 
—and no guarantee of continued 
occupancy—is going to reduce 
in value. So somethings has to 
be done and that something has 
to produce a viable product 

. Tills sophisticated London office development, over- 
looking one of Mayfair's besttoown garden squares, 

- is theresult of a £9m refurbishment scheme by 
- Prudential Assurance—-Britain's biggest insurance 
- - ; • / group ‘ • _ / ' 

..Mr Capocd. takes the hypo-- -jk~ . - •• • 
toetical case of a building which fm/1 Q ffA 
could-be valued at film, when, lvl fl 1 I ld«4C 
let, after refurbishment. “If the . 9 

cost of upgrading is £200,000,” - - "M 1 
he says, “the residual value of ./kf' ; A|>| 
the present building IS £800,000.: i_| q . 
If the-market-is'poor and the 
estimated cost of getting it.let _ 
is £250,000, -then the residual J . " 
value is £750,000." . .. ... . ftflflv T10W- 

Taking the argument a stage 
further,: property professionals AT,T. : REFURBISHMENT is a 
have been talking '-about', the. marriage of old and new. Re- 
imposition of Value Added. Tax development behind an gristing 
on alterations.. Applying, -toe facade usually- old pack- 
worst possible interpretation of- aging for hew space, but there 
the change- to Mr Capocd’s is more: than that Involved at 
sums, VAT would add either Phoenix House, 4-5 King Wil- 
£30,000 or £37,500 to-refurbish-, liam Street in -the City of 
ment costs. •. London. 

Clearly, now, this' does not - The development team in- 
mean that the rent to be dudes, as-architects, the Htzroy 
charged is. going to be:three or Robinson Partnership, - agents 
four per higher; not if the Richard Ellis, Edmonson and 
achievable rent which .is -the Johnson as quantity surveyors, 
starting point is the optimum. 3nd builders Trollope and Colls. 

<#■ More than ten years ago the Theoretically, at least, it phns was demolition and com- 

”” &ete redevelopment, but the ^u^eedsUPffwdingvrillhave S^ervationists = have made 
to reduce itsreddnal valuation; their mark since then. 
Jr ^ developers in the market -n* compromise on the 
for retobisbment projects wtil facade,” says Mike Warner of 
be bidding that much less . to Ellis, “is'not optimising the plot, 
buy . them. . or the bUildtog;’’ i-; 

The 8L&00 square feet devel- 
.opment, due for completion in 
the-autumn, of ^1986^ is going to 
cost around £100 a square foot 
“A new building could cost 19 
to 20 per cent less fbr the' tight 
standard of building, and would 

. be earierito.let at a rent £2 a 
square loot' higher,** says Mr 

_ Warner.. *.; T 

As is, the' scheme retains the 
facade and-depth of building oh 

:. the 82n£>3!illiajp -Stijeet. front- 

• THE College of Arms, in Queen Victoria 
Street in the City of London, was extensively 
refurbished by Ashby and Horner in time for 
the College’s quincentenary tills year. 
, The present boil ding, which is largely 
original, was erected in stages on four sides 

af a cqnrtyKEd Which was formerly the site of. 
Derby House, destroyed in the Great Ffre. 
Two maker hriddayers; Morris -andWinimn 
Emmett, were responsible for the designs, 
which took from .1670 to 1688 to complete. 

REFURBISHED Strong demand in Aberdeen 

Laing have been putting new life into 
okl buildings fbr over half a century. 

It's this experience that enables Laing 
to keep disruption to a minimum. 

As the largest national refurbishment 
contractor in the country Laing are able to 
draw on considerable skill, resources, proven 

experience, expertise, and financial stability. 
The result is tester completion, closer 

cooperation, muds higher standards, and 

Christopher Laine 
to find out more. svr2atet jcS 

■IN THE City of London, period 
rcfurblshments are let at a 
discount to new, operationally 
efficient space. In Aberdeen, the 
roles are reversed and pffice re- 
furbishments in the city’s pres- 
tigious West End business dis- 
trict can command a hefty 
premium over new buddings. 

Location, planning, supply and 
demand are all factors in this 
equation, which is founded in 
the structure pf the local 
economy. 

Mr Michael Corr, who heads 
the Drivers Jonas team in the 
city, maintains that it is the 
production of oil' which 
generates employment: “You 
can explore with very few 
people; you can develop fields 
with a large staff which does 
not have to be based in Aber- 
deen; but to produce there is 
a need for a large number of 
offshore installations which, in 
turn means that there are on- 
shore staff to be housed, plus 
the need for maintenance facili- 
ties and other services.” 

The oil companies’ expendi- 
ture produces a multiplier 
effect on the local economy as 
staff spend their money in 
shops. There is also an in- 
crease in the type of business 
which uses small offices—“ all 
this is the key to the Aberdeen 
property market’s growth at 
die moment,".says Mr Corr. 

“Refurbishment is where we 

see all-of -the office rental ex- 
pansion at this time," he says. 
“Solicitors, travel . agents, 
office equipment suppliers, 
accountants and management 
consultants are all looking for 
5,000 sq ft and downwards. The 
West End, with Albyn Place 
its Ideal point, is the only real 
area where you can find build- 
ings of that size and of any. 
real quality." 

Renewal in the 
regions: Aberdeen 

The situation, as he explains 
it, is a combination of strong 
demand and very constrained 
supply. The local authority 
has a well-defined -area outside 
which It does hot .-want to see- 
mote office development. Within 
that area, development is vir- 
tually all constrained to the. 
refurbishment route*. 

The West End cachet does, 
matter. The Dutch construction 
and property group Bredero, 
shortly expected to get the final1 

go-ahead ter its George Street 
shopping centre, just' to the 
north of the Union Street prime 
shopping pitch, has its local 
(refurbished) office in Bon 
Accord Street, off Union Street 
to the south. Mr Sandy Cook,. 
the Bredero director based . in 
Aberdeen, notes that hie rent 

has just been' revised up to 
£450 a square.foot f ' 

Meanwhile, - Michael Corr is 
claiming a standard £8 to. £8^50 
a square toot ter the West ISod 
and tip-to £9 a, foot In-excep- 
tional cases. Out of .the West 
End, a Jot of-space, mostly in 
bigger blocks of between 30,000 
and 80,000 square-feet;-, is 
chasing relatively few tenants. 
Rcfurblshments here, where 
rents: are between £850 mid 
£7.25, if achieved at all, ore not 
having such an - easy ride.. 

In parallel with the City of- 
London, the development mar- 
ket in Aberdeen ia: highly com- 
petitive. However, the costs 
of. the refurbishment process 
are-not so high. 

Looking at 5 and 6 Queen’s - 
Terrace, where his firm is act- 
ing with Conrad Ritblat loir the 
Cannon- Assurance Property 
Fund, Michael.. Corr reckons 
that reforblahmeht: costs, af £25 
a square foot, compared wtth 
the £40 ■ to £50 level quoted 
ter London is the Financial 
Times last year and the £100; 
a. toot, seen in some prestige 
jobs . lately, allows both 
developer and-agent to' be 
phlegmatic. 

It cadi take up to six months 
to let a typical-West End build- 
ing in,Aberdeen, says Mr Core-: 
—■*“ M yafu let it on day one," 
he adds, "that’s a.bonus." 

Transformatum m the 
;' €ity~ o£ London ~ 

age, the whole elevation to Ab- 
- church Lane except' for vehlcti- 

- lar access and half the length 
. 'of the ground floor facade to 
Sherborne Lane. ‘ 

The upper floors above the 
. retained ground floor wall are 
to be rebuilt with a new stone 
elevation with classical decora- 

• tiom The proposed elevation to 
the 'remainder of Sherborne 
Lane and to Abchurch Yard 
will be modern. 

So the Sherborne. Lane facade 
starts with the original, goes on 
to new construction in the old 
style, and finishes with modem 

\ -—“trying to marry up the old 
.and the. new,” as John Badham 
of Fitzroy Robinson puts it 

It is not only the facade 
which .. is "• listed, ' says Mr 

'■ Badhamr—1"there are preserved 
rooms at ground, first and 
second floor . .. level and a 
massive marble entrance ball 
with polunuK, "a gallery all 
round the first floor, and a 

-dome on second floor. level—a 
sort of enclosed atrium.’’ 

“ Preserving bits of the in- 
side is a' hew . thingter .the 
planners,” he adds, “ but these 
do help to prop it up." As 
Mike Warner says; “You can 
spend a vast amount of money 
in holding: up an unsupported 
facade."--.•. 

Quantity surveyor Ian John- 
son, seeing' some difficulty in 
forecasting how. the contractor 
would see the job; went for 
twoetege . tendering; six or 
seven contractors at. stage one, 
.based pm.bills of approximate 
quantities;- and two at toe. 
second .stage, still on approxi- 
mate (but more accurate) 
quantities. : 

“It was necessary to. do 
this,“ he says, " to-get the input 
of a contractor at an early 

. stage . and. - a competitive con- - 
tractor in the end-" In the pnd, 
demolition, and restraining toe 
.retained .parts . were ho 
problem.. . v . 

renovating all types of buildings and related facilities. Now that expertise is : 

concentrated in our newly formed Renovation Division to jjjfeff jfal" • 
provide a total service for every project, whatever its size. 

TAYLOR WOODROW 
RENOVATION DIVISION 

For further information please contact- Ted Page, Taylor Woodrow Construction limited, Tkywood House, 545 Ruislip Road, Southall, Midkflesex tJBl 2QX Telephone 01-5754354ifelex 24428 
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REFURBISHING m 

y-centre transformations Combining old-time elegance 

TROLLOPE & Colls (City) is 
most readily associated with 
prestige City of London refur- 
bishments such as the Royal 
Exchange. But, says director Mr 
Patrick Trollope: “We have 
been involved in hotels for a 
good many years." 

Its latest effort In that area, 
announced this January, is the 
£3.4xa facelift at the London 
Hilton on Park Lane. 

“There has been a tremen- 
dous upsurge in the upgrading 
of hotels,” says Mr Trollope. 
Overseas money has been pour- 
ing into the sector, and whether 
an hotel is a takeover prospect 
or not, it still has to face up to 
impending competition. 

On the ground floor of the 
Hilton, the front lobby will be 
stripped out and modernised to 
incorporate a new reception 
area and lobby lounge in the 
front lobby, and three shops in 
the arcade. A circular staircase, 
weighing 34 tons when finished, 
will lead to the new British 
Harvest Restaurant on the first 
floor to replace the old Patio 
Restaurant. 

Above, from the fifth to 21st 
floors, all the bedrooms will be 
fitted with new air conditioning 
units with specially made 
Joinery casings and the suites 
from the 22nd to 27th floors 
will undergo varying degrees 
of modernisation. One level will 
be converted into a reception 
area to be known at the Vista 
Executive Lounge, for exclusive 
use by residents of the top four 
floors. 

Mr Mick Rooney, contract 
manager at the Hilton for T and 
C (City), reckons that this con- 
tract has posed more difficult 

• The London Hilton—big changes under way. 

change job. The company is 
cheerfully coping with major 
engineering problems on the 
lower floors, but some really 
niggling and time-consuming 
difficulties are being tackled in 
the bedrooms op above. 

The lobby has to be ready by 
Easter, the lobby lounge by 
June 16 and the British Har- 
vest Restaurant opens oh June 
24. T and C will take a break 
then to allow the hotel peak 
occupancy rates in peak season, 
going bad: to finish some of the 
npper floors (the 12th to 21st) 
between next November and 
January. 

“ The contract,” says Mr 
Trollope, “ could eventually 
come to more than £3.4m. And 
because it is being done in 
stages, Hilton may decide to do 
more in the end." 

Another construction com- 
pany in a big-name hotel project 
is Kyle Stewart, which is a year 
from -completion of a £7$m 
contract involving the alteration, 

       strengthening, reconstruction 
problems" than the Royal Ex-and refurbishment of one wing 

of the Savoy Hotel to form 
50,000 sq ft of office space and 
13 luxury flats for London & 
Leeds Investments, the property 
arm of the Ladbroke Group. 

Other members of the 
development team include the 
Fitroy Robinson Partnership, 
architects; quantity surveyors 
M. K Boyden & Company, and 
consulting engineers Ove Arup 
& Partners. 

The building is of 12 storeys, 
nine above pavement level and 
three at basement levels. A site 
investigation revealed that the 
steeel frame at the seventh and 
eighth floors had severely 
deteriorated due to weather 
ingress. A new steel mansard 
with concrete plank infill was 
constructed for these two levels. 

There is another mixed 
development against which 
access problems are a common 
complaint. However, separate 
entrance halls were designed 
by D&vad Hicks to provide 
access to the offices and the flats 
both served by their own lifts. 

This latest Lovell video looks at refurbishment: its 
themes, its variations and its very special demands and 
commercial problems. 

In examining the technical, managerial and indeed 
cultural questions that lie on the interface between the 
new and the old, one single message emerges. 

What it is will be of interest to anyone about to enter 
the realms of refurbishment, which makes ‘Interface! 
required viewing for you and your company. 

For your free video cassette just complete and 
return the coupon below. 

r™Please send me a free copy of the Lovell Interface video. 

□ VHSD Betamax □ UmaticD Philips 2000 (tick box for format). 

Name ——- Company — 

Address- 

I Send completed coupon to: Lovell Construction Ltd, # ffBBBBBSEBBffM t / l 
|^Marsham House,Gerrards Cross, Bucks SLS8ER. / m BB&BBBBBB m / j 

LOVELL CONSTRUCTION LTD0 MARS HAM HOUSE, GERRAUDS CROSS, BUCKS SL9 8ER TELEPHONE: (0753) 882211 TELEX: 84S932 

Construction Consultants. Chartered Building Surveyors. Telephone01-318 7700/01-9306652 

Ninety percentof all our work is 

concerned with existing buildings. 

Refurbishment 
Repair and Maintenance 

Adaptive re-use 
Project monitoring 

New ways to make 
better use of problem 

office buildings 

are 
“™'rey . examples of 

classic late 1950s office 
buildings: faded blue cumin 
walling wthicai lets the rain lit 
square angles and, frequently, 
iugh rise elevations which 

a lot of unlettaWe 
cere ’ space. 
TSe floar-to-floor heights of 

these buildings, and slightly 
later examples,- are often' too 
low to allow for the introduc- 
tion of suspended ceiling^- 
to cope with trunking for 
air-conditioning, 'heating- and 
services—or for raised floors 
«w computer and communica- 
tions cabling. 

But these buildings have to 
be considered one by one and, 
for some of them at least, much, 
can be done to make them more 
efficient and attractive work- 
places. 

At the end of 1981, insurance 
brokers _ Stewart Wrights on 
brought in Stanley Holdings to 
refurbish Fountain. House at 
the heart of the City of 
London’s insurance market, in 
Fatehurch. Street. Constructed 
in 1958, the building has 'net 
lettable space on 14 floors of1 

approximately 100,000 sq ft. 
Owned by the Cloth workers’ 

Company, the building was 
held by Stewart Wrightsion. on 
a head lease expiring in 2052 
at a fixed rent, and was 
originally occupied by mem- 
bers of the group. Suxdey had 
an unspecified interest in the 
building by agreeing to fund 
the refurbishment cost, 
originally estimated at £6.5m. 

Specific problems at the end 
of the 1970s are described by 
Edward Erdman, appointed as 
managers of the building and 
project managers for the 
refurbishment 

On sub-leases: "A lot of the 
occupational leases were inter- 
nal repairing only," says Mr 
Clive Rose of Erdman. “At one 
point there was a complete gap 

A surge 
of new 
hotel 
projects 

£3.4m facelift for 
the London Hilton 

w ane IIUSWKK centre (right), formerly known as Empire 
House, shows how the developer. Clerical Medical and 
General Life Assurance Society, was able to change the 
profile and .essential character of a “ classic ” post-war office 
budding (left)—and, is the process, to exchange a multi- 

plicity of tenants for the impeccable covenant of IBM. 
Bo vis and the Toweo Group, which recently formed a 

joint operating company. Retrofit, to concentrate on the 
construction and building services elements of fast track 
projects, were Involved in the Chiswick Centre programme 
from its inception by the client's surveyors, Richard Ellis. 

in repairing covenants in rela- 
tion to the structure of the 
banding." 

On the original curtain wall- 
ing:"The frames were in mill- 
finisbed ahiminium which forms 
its own corrosion; faded blue 
panels^ clear glass. with an 
appalling clutter behind it; de- 
signed to let the water out. be- 
cause they couldn't stop it get- 
ting in-" 

In addition, the lifts had 
become increasingly unreliable, 
heating end electrical services 
in general were reaching the 
end of their useful lives and the 
entrance hall, lifts, lobbies and 
toilets had all acquired a down- 
at-heel appearance. 

Subsequently, most tenants 
agreed to switch from internal 
to full repairing liability. The 
refurbishment scheme, carried 
out while more than 30 separate 
tenants employing some 400 
people remained In operation, 
encompassed: 
• Replacement of the entire 
curtain walling. 
• Provision for the future in- 
stallation of air conditioning. 
• Replacement of the boilers 
and all heating, water, plumb- 
ing and drainage. 
• High speed lift replacements. 
• Upgrading of electrical ser- 
vices. 
• Improved fire prevention and 
emergency lighting systems. 

• Reconstruction of the toilet 
accommodation (which released 
1,500 sq ft of net lettable floor 
space. 
• Full scale external repairs, 
cleaning and repainting. 

AH of the works were carried 
out -with the building fully 
occupied; consequently, there 
were no temporary relocations 
and no rent reductions. Curtain 
wall replacement was carried 
out in occupied offices by erect- 
ing translucent screens one 
metre inside the external wall. 
Approximately 1,700 composite 
frames were replaced, 

Mr Brian Fookes of the 
Thomas baunders Partnership, 
architects to the project, com- 

ments: “The entrance foyer was 
very busy; tenants were mostly 
in the insurance business and 
constantly going to and from 
the market (Lloyd's); we car- 
ried out the work while manag- 
ing to maintain the traffic 
routes." 

Since completion of refurbish- 
ment Erdward Erman, acting 
for the owners, have let four 
suits totalling 15,750 sq ft, the 
most recent of which was to an 
old established firm of Lloyd's 
underwriting agents who are 
paying £30 per square foot This 
compares with rents of between 
£18 and £19 per square foot 
achieved prior to the refurbish- 
ment 

with today’s office needs 

Refurbishment of 
historic buildings 

IT IS sometimes questionable 
whether historic refurbishments 
can justify the money spent on 
them. However, a number of 
developers have combined 
elegance, utility and space in a 
rural setting by taking listed 
buildings in extensive grounds, 
and adding a large chunk of 
modem offices. 

Sherfield Investments has 
recently sold Dogmersfield Park, 
off the M3 near Odiharo in 
Hampshire, to the Californian 
computer company Amdahl for 
£6m. Joint agents for Sherfield 
were Charles Price Rantor and 
Co and Lane Fox and Partners. 

The scheme comprises 81,COO 
sq ft of net lettable area (net. 
also, of 5,350 sq ft of basement 
space) in a 23-acre park. The 
original mansion and stable 
complex add up to just over a 
quarter of the space. 

Royal London Mutual, 
a pioneering institutional 
developer in its own, quiet way, 
took on the Lutyens-designed 
Danes hill House at Cfilneham. 
near Basingstoke and achieved 
over 35,000 sq ft of new, modern 
space for the refurbishment of 
5,800 sq ft. 

Meanwhile, at Harefield, near 
Rickmansworth on the north 
west borders of London, 
Debenham Tewson and 
Chinnocks is project managing 
a similar job on Harefield 
Grove which it acquired in 1983, 
for Initial Services, for owner 
occupation. 

Planners and architects are 
Graham Moss Associates, and 
the building contract has been 
let to Wiltshiers. Mr Graham 
Moss himself sets out some of 
the problems, and solutions. 

“Time was of the essence," 
he says. “ Michael Walker of 

• New look for a Victorian building: a model to show how 
old and new space are combined at Harefield Grove, near 

Rickmansworth on the north-west borders of London. 

Initial put money np for the 
preparation of all the details, 
including 250 detailed technical 
drawings; normally the client 
would not get to that stage 
before planning permission was 
granted." 

"We did everything at once: 
design, detailed planning, 
detailed contract documenta- 
tion and the selection of the 
building contractor were all 
done between March 1983 
(when Moss were appointed) 
and March 1984.” 

The site, 18 acres in total, 
has lain d)relict for 20 years; 
now, some £250,000, over three 
years, is being spent on land- 
scaping it 

“We were criss-crossed with 
all the planning restraints 
imaginable on landscaping," 
says Mr Moss. “The site was 
green belt; designated as out- 
standing landscape; it had a 
tree preservation order cover- 
ing the whole site; and a Sec- 
tion 52 (Town and Country 

Planning Act 1971) public 
access agreement covering 
approximately two-thirds of die 
grounds for three days in any 
one calendar year." 

Essentially, Moss are taking 
an ugly Victorian building, 
remaking the elevations to 
create a good Grade n listed 
building and 10,000 sq ft of net, 
uneconomic space which will 
be the directors' building. 

Debenham Tewson had to 
make the project work as an 
investment It bought where it 
did, and when, in view of the 
scheduled completion of Lon- 
don's M25 orbital motorway 
nine months to a year after 
completion at Harefield Grove. 

“When the M25 is complete.” 
says Mr Robert Peto of Deben- 
ham Tewson, “ Initial will have 
a very handsome paper profit" 
Operational quality comes in 
with the 20,000 sq ft of new 
offices. Mr Peto thinks that the 
2:1 ratio of new to old space is 
“ as near perfect as it can be." 

Refit, restore, repair, 
reshape, recover, reconstruct, 
reinstate, renovate, refurbish. 
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S YOUR 
OFERTY 

ORTFOUO 

An investment without professional 
management is a financial oversight 
you cannot afford* 

JLW Estate Management Services 
manage commercial properties 
worth £3,000 million on behalf of 
clients, and have one of the largest 
teams of qualified staff available in 
the private sector concentrating 
on this increasingly important field. 
To discover how your commercial 
property portfolio may benefit 
and produce optimum returns 
II W on investment send 

for the new EMS 
Estate Services Brochure. 

Management 
Services Co(m5>rcyiK?op^«™iPortfo,ofctanagw« 

jygfe Jones Lang wrnmsm 
Chartered Surveyors-International Real Estate Consultants 

Kent House Telegraph a Mcwrgate London E<2R7JL Telephone01-6386040Tetex885557 
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M/HERE THE REFURBISHMENT HAD TO LIVE UP TO THE TECHNOLOGY. 

The Chase Manhattan Bank’s European HIGH TECHNOLOGY 
headquarter in the City is a typical example of 
our ability to make refurbishing 
live up to the technology. j) || 

BUILDING OCCUPIED USK. 
THROUGHOUT l j 

Whilst the building was hilly occupied we 
totally upgraded and remodelled ten floors of 
offices, from the installation of electrical and 
modernised mechanical services, through to 
the carpeting and partitioning. We also 
transformed the car parks in me basement 
inha a delightful staff restaurant and modem 
kitchens. 

26 PHASES ALL COMPLETED ON TIME 
The contract was divided into twenty-six 

phases, all of which were completed on time. 

HIGH TECHNOLOGY 
The 7ewel In The Crown' is die dealing 

room which houses the most sophisticated 
telecommunications available; including 
touch sensitive infra red VDLTs which allow 
speedy communication worldwide 

Our touch had to be sure -Trollope & 
Colls (City) Ltd. are pleased to have been 
involved in this important project 

Trollope & CoDs (City) Ltd are part of 
Trollope & Colls Holdings, a member of the 
Trafalgar House Group. 

TMtope&Cdls (OtjJLKL^g- 
BUUJ HI1H CONHDCNCE 

TrocoD HOOK, 25 Christopher Street, London EC2A 2BR 
Telephone B-377 2500 

REFURBISHING IV 

Interest rises in retail sector 
Shopping centre 

modernisation 

SHOPPING CENTRE refurbish- 
ment on a grand scale has been 
much, talked about in this 
country over the past year. 
Charismatic names like Conran 
(in partnership with Michael 
Laurie) have staked their 
claim to a slice of the business, 
all sorts of people are offering 
advice on it but not much, yet, 
has been seen to be done. 

However, Hillier Parker have 
made an audio visual on the 
subject. They are involved in 
the planned major refurbish- 
ment of the Butts Centre at 
Reading for the Kleinwort 
Benson Property Fund; and 
Harold Couch, who heads HP's 
retail team, was able to illus- 
trate the economic benefits of 
shopping centre refurbishment 
for the purposes of this Andy 
with an hypothetical case. 

A typical case for treatment 
could be: 
9 declining in popularity wdb 
both retailers and shoppers: 
• losing retailers and shop- 
ping public to more modern 
competition nearby; 
• " tired, dull, unattractive, out 
of date and lacking in the style 
expected by the shopper of the 
1980s "* 
• short on management and 
promotion; and/or 
9 under threat from competi- 
tion and rising standards. 

Mr Couch and his colleague, 
Peter Reddick, refute the 
cynical view that the rise of 
the refurb could have some- 
thing to do with the lack 
of opportunities for new 
build. "The catalytic effect of 
new centres —■ Peterborough, 
Epsom, Cambridge — make 
people look harder at the two 
older ones,” says Mr Couch. 

Peter Reddick sees a shop- 
ping public looking for the 
opportunity to shop “without 
stress and boredom.” 

Whatever type of property is 
being refurbished, one is hear- 
ing more and more the argu- 

JWW'-VJV.*?* 
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Leonard S. Jarrad, senior 
partner of HHller Parker May 
and Rowden, who chaired tils 
year’s annual European con- 
ference of the International 
Council of Shopping Centres 
in West Berlin earlier this 

month 

ment that the investor may be 
just as keen to avoid losing 
money—through voids, lower 
rental rolls, lower quality of 
remaining tenants. tower 
valuation bases—as to increase 
the value of his investment. 

The hypothetical case avoids 
the whys and wherefores. Mr 
Couch starts with an existing 
rent roll of £L25m, valued on a 
6^ per cent yield basis, or 16 
years’ purchase (yp), at £20m. 
It might cost £5m to "refur- 
bish ” this property. 

Refurbishment, in this 
analysis, might include exten- 
sion and re-shaping to get more 
space as well as " putting a. lid 
on it "—covering what was un- 
covered before—re-examining 
the entrances, the malls, car 
parking, stairs, lifts and other 
common areas. 

The result of all this could 
be a rent roll of £I.75m. The 
yield would have to go up to 7 
per cent (and the yp down to 
just over 14) to maintain the 
valuation at £25m—£20m 
original, plus £5m refurb cust 
If it stayed at 6* per cent the 
value would be £28m indicating 

a £3m "profit” on the refurb 
process; if it went to 5f per 
cent, reflecting better subse- 
quent growth prospects, the 
numbers would be £31im and 
£6}m respectively: 

What about thdfc much-touted 
3i per cent yield for prime 
retail property ? The facts are 
that 31 per cent relates to a 
single shop unit in an abso- 
lutely prime position. No shop- 
ping centre could be totally 
composed of those; if It were, it 
would not work. 

u Shopping cerdre . manage-, 
ment involves responsibility and 
scale of investment, not to mext- 
t&on the possibility of voids,” 
says Mr Couch. “ An institution 
wants a better return than $} 
per cent for that.”' He does not 
see a fund investing more than 
£5m in one lump of prime shop- 
ping. 

There is no . guarantee r that 
the arithmetic will work just 
like that. Hillier Parker recom- 
mend a reasoned' financial 
appraisal of any potential pro- 
ject, to be placed alongside, an 
expert property and estates 
assessment 

Financial options Include revi- 
sion of ground leases, realisa- 
tion of marriage value—merging 
the Interests in a given'centre 
can add up to 25 per cent to 
its value, says Mr Couch—exten- 
sions to produce development 
value, contributions-from land- 
lords and tenants, and sale and 
leaseback. 

Estates advice could include 
research Into shopping trends, 
catchment areas and retail 
values applicable to an Indivi- 
dual scheme. Hillier Parker 
would then proceed with the. 
production of a detailed feasi- 
bility study, in conjunction with 
design consultants, through 
negotiations with tenants and 
all interested parties to the 
execution of the refurbishment 
programme. 

On costs, says Mr Conch, we 
are talking about anything 
between £2m and £5m for a pro- 
ject "There are bigger schemes 
than that," be says, "but they 
are exceptional” 

New look for London landmark 

The former Swan 
and Edgar site 

TUTS famous London depart- 
ment store, once the home of 
Swan and Edgar, was built 
by Higgs & HOI between 
1925 ami 1927 to the design 
of Sir Reginald Bloomfield an 
an island site bounded by 
Regent Street, Piccadilly, Air 
Street »»j Piccadilly Chens.! 

The store became one of the 
most famous meeting places 
In the world. 

Inside, however, it was 
overtaken by changing 
fashions in retailing which 
have swept away a lot fl 
multi-floor retailers in recent 
years. 

Pehenhams, the owner, 
eventually sold its 26-year 
leasehold Interest to Re- 
source Development, a Dutch 
development company, to- 
wards the end of 198L 

Agents Michael Laurie 
acted for Resource Develop- 
ment in the acquisition of 
the leasehold which was sub- 
sequently extended to 99 
years in renegotiations with 
the freeholder, the Crown 
Commissioners. 

The firm, which joined with 
Sir Terence Conran last year 
to provide a specialist re- 
furbishment set-up In Con- 
ran/Laurie, has “ eight or 
nine refurbishment briefs on 
the go at the moment,” 
according to the project 
manager, Mr Ronald Lang. 

He reckons that he has 
spent a lot of his recent 
working life—M probably two 
days a week for the past two 
years "—on the Swan ft 
Edgar project. Essentially, 
the plan is to create 411060 
sq ft of exciting shopping on 
the basement concourse 

Prospect of 40,000 sq ft of shopping faculties and 66,000 sq ft 
of offices. 

(wtto a busy walk-in from 
Piccadilly Underground 
station, which is Itself being 
extensively remodelled), 
ground and first floors, and 
60,000 sq ft of offices, largely 
on the second to sixth floors. 

A new seventh floor is 
being created In the roof 
space to provide plant rooms 
(to service the office space) 
and an office suite. Plant 
rooms in the subbasement 
will serve the retaining space. 

Gardiner & Theobald, 
quantity surveyors on the 
project, list a number of 
other features. Including: 
• The roof coverings, lead 
and Westmoreland slate, to 
he renewed. 
• The ornate Portland stone 

face to he demoted, windows 
renewed and tamer windows 
provided to offices. 
• The existing marble lined 
staircases to be generally 
retained and refurbished. 
• Detailed planning of the 
shopping floors to be flexible, 
and dictated- by Che require- 
ments of the lettings. Fitting 
out will be by the tenants' 
appointed shopfitters. 
• High speed lifts will serve 
the offices which will be air 
conditioned, with false floors 
and suspended ceilings. 
• Two atria to be constructed 
from second floor upwards 
with spectacular planting. 
• The Bask of. Scotland 
branch, which occupies a part 
ef the bufldingln. the earner 
formed by Piccadilly and Air. 
Street, remains in its present 
premises, trading throughout 
the contract 

Responsibility 

For Refurbishment and all Contract Building 
For nearly two hundred years we 
have had a tradition for quality and 
reliability. To this tradition we have 
added a personal yet professional 
service. For further details of our 
work, please telephone or write to 
the Managing Director and ask for a 
brochure. 

fassnidge Son&Norris Ltd Jplpi 

-epsa Ifen 

222 High Street, 
Uxbridge, 
Middlesex UB8 1ER 
Tel: 0895 37311 ^"yfviCV 
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<3 & T, in -a subject dose to 
their • hearts, note that ■ 
management • contract : has 
been specially drafted Which 
provides among other things 
for the contractor John 
Lellteti: Management Fee — 
to be responsible for - the 
development of the architects’ 
design by subcontractors and 
the gi**1 «htO, yiwl 
plant the subject of a temp 
sum bid hy the contractor. : 

Architects are the Halpem 
Partnership, structural engin- 
eers ffi. Waterman and 
Partners and services engin- 
eers Donald Smith, Seymour 
& Bootey. 

This project offers many 
advantages. The flexUtlUty.nf 
the island site and two-leveiH 

entry to the retailing fvuWs- 
the general arguments against, 
mixed developments. Office 
rents in the area are fW to 
£20 a foot—and they could be 
higher when this element of , 
the development is feadjrfor 
occupation, early next year, . 

Ground floor Zone A "rents■. 
could be around fllO a square 
foot for Piccadilly Greus 
shopping, £75 In Regent treet 
and £55 to £66' a square foot 
in Piccadilly. PessjQdUties for' 
the concourse suggestL. 
the normal discount for base- 
ment retaOtog is unlikely to_ 
apply here. 

• Proposed ^BaDteia in SpeyfaaiA's refurbishment of toe 
Pantiles, Tunbridge Wells, Kent., The £5m scheme involves 

• '* restoration and jeme new buildings. 

Town has plans for a 

‘mini-Covent Garden’ 

Local renewal: 
Tonbridge Wefts 

“ THE PANTILES and. its imme- 
diate neighbourhood forms a 
series of richty varied urban 
spaces \where '■ conservation: is 
not_.a. new. concept and where 
over the gears, adaptation; pre- 
servation and repair have grotto- 
(dig. taken place.* 

Thus, .-.the / Tunbridge Wells 
Borough Co uncil, which.' in 
February, confirmed the 
appointment of Speyhawk Land 
and Estates as' the developer 
of the: Corn Exchange and trmer 
important : buildings surround- 
ing The Pantiles, a Georgian 
shopping . precinct on the 
southern fringe of: the town- 
centre.-.- 

Mr Nigel Reid of Speyhawk 
notes that the town has an 
historical perspective^ 'dating 
from the 1600B, M hot certain 
parts of fhe development area,” 
he says, "hare.not been look- 
ing as lively ae toey should." 

He describes the £5m scheme 
as-'Aa restoration, inevitably 
with some- new building”' In 
property teams it is a. mixed-' 
used scheme, the heart of which 
is a specialist food , hall where 
locals and tourists should, he 

aide to find toe best fresh meat 
cheese, wine,. deHctateasen and 
so -on. There will be a coffee 
bouse, common seating ares, 
perhapslight-catering—“ a sort 
of mini-Covent Garden," he says. 

There: will be 6,000 sq ft of 
retailing .there, 4,600 sq ft of. 
craft works and studios, 26,000 

. sq ft of small office rakes, a 
public house/ restaurant, ‘a 
health1 one! Htuess spa and an 
auction ball. 

Benefit 

.The council-lists its 
gain,, additionally, as; 

. (i) A' new museum. . 
. (U) Parking facilities for 62 

cars. 
. (iii) Improvements to the 
Lower Pantiles walkway. 

. (iv) A tourist information 
office on toe Tipper . Pantiles. 
' The Pantiles hag .been des- 
cribed; in tbmdst terms, M as 
important.-'- as ~ a .cathedral , in 
terms of its identity -value.” 

Speyhawk and'its. architects^ 
Manning. Clamp and Partners, 
are aiming to preserve its indi- 
vidual characteristics and com- 
bine them with new activities, 
hence toe .mix of toe develop- 
ment which looks fairly inten- 
sive in commercial terms. 
: Consultant surveyors Donald- 
son and Sons, of London, ad- 
vised the counciL .. - - 
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ATMDITION OF QUALITY 
IN REFURBISHMENT. 

retrofit -ret!rd-ftt3 v. to 
refurbish an existing 
building: modernise 

. internal and external 
. appearance: to update 

all the^1 services and 
anlenities (resulting 

;\m) increased market 
; rvalue. 

fotidcavOTir bc^eea Bovis 
and theTowcoGroup r.imir^j 

For further information contact: ■ ’. V..' v -• • 

- iOIlQSpatts\mckon01-422 3488 ’• ' ?" 
. Drlim Battleon01-560 3171- • MJA; 
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Aberdeen “heme which has involved the complete re- construction of a listed building. The " flagship ” store will provide 116,000 
sq ft gross. 

Shops under pressure 
to keep bright image 

REFURBISHING V 

New lease 

of life for 

Changes in High 
Street retailing 

THE CORPORATE reaction in 
Britain to swings In retail pro- 
perty fashion has been a long 
time coming, in some cases, and 
varies in its direction and 
intensity. 

A department store used to 
be the nearest you could find in 
the UK to a covered shopping 

The fact Is that shop tenants 
have always been expected to 
spend their own money in keep- 
ing their images bright Where 
the owner is occupier — and a 
possible target for corporate 
raiders in the stock market— 
the only surprise is that some 
of these moves were not under- 
taken earlier. i 

House of Fraser has a history 
of growth by acquisition; rather 
than development In BO doing, 
it inherited a lot of old stores. centre, but now, if it is off-pitch 

and short of car-parking fecili- which it had had to rationalise 
ties, it is fashionable to regard over the years. 
it as an anachronism. 

In this area, major moves 
have included the setting up of 
a separate property company by 
Debenhams, which has also dis- 
posed of a number of stores; 
and last November’s decision by 
House of Fraser, under intense' 
and seemingly never-ending 
pressure from the Lonrho 
group, to modernise 50 of its 
100 stores at a cost of £100m 
over the nest five years. 

Elsewhere, Woolworth’s 
wholesale disposal programme, 
adding more nails to the coffin 
of the variety store format, is. 
leading to some interesting re- 
furbishment exercises. And 

APC, with its subsidiary JPMf 
the biggest Ann of Independent 
project managers in the UK. has 
been totally responsible for the 
project management of eight 
schemes for House of Fraser. 

Costly 
Projects at Bromley, Maid- 

stone and Cirencester have Seen 
completed; one at Epsom, part 
of the Bredero scheme, is nearly 
finished; major projects in 
Aberdeen and Edinburgh are in 
progress; and two more, at 
Tunbridge Wells and Preston, 
are in the study stage. 

Derek Chapman, founder and 
senior partner of . APC, says that 

even where there is'- a lot of -Aberdeen is the .-most-~ corn- 
money available, as in electrical plicated and costly, with a con- 
retailing, fiercecpmR&tition.has, ^ractvalnfirsoinethingvhi excess 
led the Rumhelows - subsidiary .«f. £7m. -   „ - ... 
of Thorn EMI to announce a "Frasers had an old store 
£25m store modernisation there which was too small and 
programme. relatively old fashioned," he 

says. " It needed refurbishment, 
but it was in the right location.” 

Fraser acquired two adjoin- 
ing buildings in and near the 
prime .Union Street shopping 
area—one an impressive corner 
banking site—received change- 
of-use permission and set APC 
off. 

The scheme involves listed 
building status, total rebuilding 
of part of the development— 
which has had to be taken 
down stone by stone and stored 
and rebuilt in the same style 
and character as the listed 
building. House of Fraser 
should emerge with a northern 
"flagship” store of 116,000 sq ft 
gross, in a city where there is 
plenty of money around. 

In Edinburgh. Amotts on 
North Bridge had become off- 
pitch. House of Fraser owned 
that, but not the old Carlton 
Hotel next door. So it bought 
the hotel and decided to turn 
the whole building into the new 
Carlton Highland Hotel which 
will have 217 bedrooms (against 
94 'before), public area space, 
21 shops on the ground floor 
and a swimming pool and 
leisure centre in the basement 
areas.. 

Scottish Highland Hotels is 
to-take.a.lease oo the Carlton 
from -House of Fraser which 
will give profits participation to 
the latter. The shop units will 
be specialised, and separately 
let. 

old mills 
DEBENHAM TEWSON & 
CHINNOCRS, In their publica- 
tion “High-tech — myths and 
realities,” set out to refute the 
notion that modem industry 
must have futuristic premises. 

** In reality they said, 
“ a large number of knowledge- 
based companies operate per- 
fectly adequately from a wide 
range of property which was 
not designed to meet their 
specific requirements." 

DTC’s survey revealed that 
garden sheds, converted gar- 
ages, wartime rnssen huts, 
standard industrial units, con- 
verted textile mills, as well as 
country mansions and their out- 
buildings, were all being satis- 
factorily utilised to house 
various activities of knowledge- 
based companies. 

At a less cerebral level. J. 
Bradbury, at UppermiH on the 
boundaries of Lancashire and 
Yorkshire, between Oldham and 
Huddersfield, has converted 
most of ite redundant 
Alexandra Mill to other uses. 

“ Part has been let off to a 
spinning mill,” says Mr Peter 
Bradbury, “and the remainder 
of the five storey mill, part of 
the complex, has been let to 
small industrial units.” 

Meanwhile, the office block 
and wool warehouse have been 
converted into a craft centre 
where 30 individual tradesmen 
— carpenters, artists, potters 
and others — aim to make a 
living: 

Mr Andrew Russell, seconded 
to the Department of the 
Environment from top 
industrial estate agents King 
mid Co„ notes an increasing 
tendency among developers to 
ask for assistance on marginal 
projects—"we are now quite 
extensively involved in the 
conversion of old industrial 
property,” he says. 

Old factories and warehouses 
are being converted, not only 
into modern industrial units 
and workshops, but into resi- 
dential property as well. 

For example, in Nottingham 
the DoE has approved a 
proposal which involved the 
construction of 52 new houses, 
and the conversion of a disused 
factory into 52 flats. The project 
cost was £4.3m. of which the 
private sector was able to put 
up £&89m under normal 
business criteria. The balance 
was allocated from urban deve- 
lopment grant as a sort of 
pump^prirning exercise. 

In Bradford, three redundant, 
listed mills have been con- 
verted — to- residential and 
commercial' uses in a project 
which cost £3m, of which the 
private sector contribution was 
just over £2.4m. 

• MANAGERS* offices and 
conference rooms (left) at the 
relocated London offices of 
the First National Bank of 
Chicago. 

On tbe right is a section of 
the bank’s dealing room. 
Office Planning Consultants 
were instrumental in relocat- 
ing the bank’s premises in 
First Chicago House in the 
heart of Covent Garden. The 

building was designed by 
Richard Seifert Partnership 
and developed by the Metro- 
politan Estate and Property 
Corporation. OPC won the 
First Chicago contract against 
stiff international competition 
from both British and U.S. 
architectural practices. The 
project was completed to a 
formidable time scale, but 

throughout the re-location 
and refurbishment. First 
Chicago was able to operate 
smoothly with little dis- 
ruption to business. 

New technology in the deal- 
ing room is such that the 
hank can Fairly claim to have 
one of the most advanced 
centres of its kind in the 
world. 

Contractors and suppliers 
for the scheme included Tar- 
mac Scfaai (sitemanagement); 
Andrews Weatherfoil, and 
Troupe Eyewaters and 
Anders (air-conditioning); 
Temp I an Interiors (partitions/ 
doors); Horsmans, and Brew 
s(nd Co (joinery); Camelcon 
and Grant Taylor (communi- 
cations). 

Redevelopment in St. Albans has carefully respected tbe existing buildings 

Town that is keeping its character 
SOME TOWNS do not want 
modern, enclosed shopping 
centres. A plan for St Albans 
in Hertfordshire, -where the 
architectural effect of the pro- 
posed giant (and eventually 
aborted) scheme in the 1970s 
"scared people to death," 
according to Henry Humphreys, 
independent consultant to the 
St Albans District Council, is 
a case in point. 

"This was a case where de- 
velopment had to be carried 
out without being obvious," says 
Mr Humphreys. The result was 
a phase plan for the Chequer 
Street comprehensive develop- 
ment area which, in toto, 
includes 170,000 sq ft of shop- 
ping to be developed by Bredero 
to the design of architect Keen 
Rees of the Renton Howard 
Wood Levin Partnership. 

Phase one, winch has been 
completed, includes only 30,000 
sq ft of shopping gross of stor- 

age and about 6,000 sq ft of 
offices. It takes in a lot of re- 
furbishment, which costs about 
one-thinL of the total phase one 
bill of £5m. 

The team found itself refur- 
bishing buildings.which dated 
from the 16th century, in part, 
to late Victorian. At 24-26, 
Chequer Street; what was once 
a brewery — and then became 
a cinema before World War I— 
presented more than its fair 
share of problems. - 

Dry rot 
“The building was riddled 

with dry rot," says Mr Hum- 
phreys. “All the main roof 
trasses were affected at bear- 
ing points where they sat on the 
wall plate (also riddled), so the 
building was supported on its 
internal partitions alone.” 

Bredero found seven wells on 
the site, all around 200 ft deep. 
The council was told that there 

was no way that the building 
could be refurbished, as it was. 

However, the trusses were 
sent to Mr Peter McCurdy who 
specialises in refurbishing roof 
trusses at his centre at Manor 
Farm, near Reading, Berkshire 
— " they * scarfed * them," says 
Mr Humphreys, indicating a 
sort of wooden transplant 

"Then we found the walls 
had no foundations,” he says. 
“They were built straight on 
the earth. We had to pull down 
the lot and the building was 
totally rebuilt using the old 
materials and the old roof 
tiles." 

“Initially, I was horrified." 
says Mr Humphreys. “ I 
thought there was no way that 
the building could be pro- 
served." 

It is the policy of the District 
Council and the Hertfordshire 
County Council to ensure that 
where any new development 

takes place, it should be car- 
ried out in sympathy with the 
established character of St 
Albans. 

To Mr Humphreys, this 
meant “ a total gut and restruc- 
ture in parts of Chequer Street, 
but in a fashion which has not 
meant redesign." The designers 
have also been under pains to 
maintain the “grain" of the 
town which runs at right angles 
to Chequer Street and is typi- 
fied by a profusion of pedes- 
trian alleys running from east 
to west. 

The result, so far, is ex- 
tremely pleasant, especially in 
the office suites which would 
drive the proponents of wide 
open space and “ operational 
efficiency” to tears. 

Whether the town will bene- 
fit in monetary terms from 
open shopping is an open ques- 
tion. But it is hard to measure 
the quality of life in those terms. 

/PUZZLED BYPROJECT MANAGEMENT?/ 
WE CAN GUIDE YOU THROUGH THE MAZE 
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Our Project Management Department has a majority of the essential skills in house and 
ready access to additional professional advice and to the providers of finance - 

Edward Erdman is well placed to perform a complete and comprehensive service for 
developers and owner occupiers. 

Edward 
Erdman 

Surveyors, 6 Grosvenor Street, London W1X 0AD 

01-629 8191 

French Kier complete 

at the Mansion House. 
The £1 mSlioD 12 week renovation programme supervised by 

French Kier Refurbishment the Main Contractors, at the Mansion 
House last summer could hardly have been tighter The 62 scheduled 
operations included laying over 6,000 metres of new cOndiut and 
SO000 metres of cabling, as well as replacing four oil-fired boilers. 
Maior problems included the disposal of large quantities of 
asbestos, much of it revealed behind panelling and under floors 

33 ^etimb^^Slnthe Long Pariour were reinforced with 
tfeel ‘flitch’ beams to correct a progressive bowing of toe floor and 
Se complete programme was accomplished 0n scfcedula^ 

ADES from theMansion House, where French Kier have been 
involved for three consecutive years, work was carried out ron- 
^etSonwoofcertto^ 

Bailey and The City of London School 

Client --Corporation of the 
Cityof London 

Architect -Department of the 
City Architect and Hanning Officer 

A divBion of French Kier Ctmsmmm Ltd. 

W-01-404 ^ 
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UK COMPANY NEWS 

Glaxo jumps 46% to f 117m midway 
w * — /■otfiTiiUms (he erniiD's new 

Glaxo Holdings, manufacturer 
of pharmaceuticals, foods and 
surgical products, lifted pre-tax 
profits by 40 per cent from 
£S0.4m to £117.4m in the half 
year to December 31 1983. on 
external sales of £55Q.2m, 
against a restated £463.5m. 

Earnings per 50p share 
climbed from 13p to 2Q.3p, while 
the net interim dividend is 
stepped up by l-25p to 4p—last 
year, a total of 9p was paid on 
record £185.1m profits. 

First-half group trading 
profits increased by 48 per cent 
to 1106m (£71.7m) and share of 
associates* profits added £7.9m. 
against a restated £6.1 m. invest- 
ment income amounted to £9.5m 
and interest payable to £6m to 
give net investment income of 
£3.5 m, compared with £2.6m. 

After tax of £41.4m (£32.6m) 
and minorities of £l.lm (£0.3mJ 
the attributable balance was 
ahead by 58 per cent at £74.9m, 
against £4T.5rn. The interim 
dividend costs £ 14.73m. 

The proportion of profits taken 
by tax shows a significant 
reduction from 40.5 per cent to 
35.3 per cent. This has arisen 
largely through an increase in 
capital expenditure, on which 
high tax allowances are given, 
and tax reliefs in certain of the 

DIVIDENDS ANNOUNCED 

Current of 
payment payment 

Cussins Property  3.3 June S 
Edinburgh Secs.   *&» “ 
Glaxo     int 4 June IS 
James Halstead  int. 1.2S June 1 
Hunting Petroleum   5,75 July J 
Highland Distilleries int 1.04 8 

William Jacks   0.35 July 2 
Jenks and Cattell  1 
Rugby Cement   3.1 July * 

Corre- Total 
spending for 

IVUgUJ VUUtrui     —“ - . _ 

Dividends shown pence per share net except where otherw.se stated. 
* Equivalent arter allowing for scrip issue. tOn C?P“£ 

increased by rights and/or acquisition issues, i USM clock. 
§ Unquoted stock, f For 17 months. 

overseas countries in which the 
group trades. 

No change has been made in 
the manner In which the group 
provides for deferred rax. but 
the position will be reviewed 
when the accounts for the full 
year are prepared. 

Changes in foreign exchange 
rates since June 30 1983 have 
not had a material effect on the 
results for the six months. 

Sales by group companies to 
externa! customers and Vestric 
for the six months amounted to 
£409m — an increase of £66ra 
or 19 per cent over the restated 

1982 figure. Of this, UK sales 
totalled £9lm. a rise of over 13 
per cent, and overseas . sales 
advanced by £15m to £31Sm. 
Wholesaling sales by Vestric 
were up IS per cent to £160m. 

While sales of ranitidine, the 
group's anti-ulcerant, account 
for most of the Increase, there 
have been satisfactory improve- 
ments in the sales of its other 
major pharmaceutical products. 

Ranitidine was Introduced in 
the U.S. in July, 1983, but there 
are two major markets — Japan 
and France — where the product 
has still to be launched. 

Ceftazidime, the group’s new 
injectable broad spectrum anti- 
biotic, was launched in the UK 
in December. 1983 and in Italy 
at the end of March, 1984. It 
will be progressively introduced 
into other markets. 

White the results of the 
group's Japanese associates Im- 
proved during the six months, 
these companies are now being 
adversely affected by the general 
compulsory price reductions and 
their contribution to the results 
for the remainder of the year 
is expected to be small. 

The group's share of results 
of the Indian company, in 
which its interest was reduced 
from 75 per cent to 40 per cent 
on January 31, 1983, has been 
included under associates con- 
tributions, while sales by the 
Indian company to that date 
(£40.9m In the six months to 
December 31, 1982} are not 
included in sales figures. 

Exchange differences have 
been dealt with in accordance 
with SSAP20 and accordingly, 
certain exchange profits, amount- 
ing to £4.9m in the correspond- 
ing 1982 period — which under 
the former policy were taken to 
Profit and Loss account — bave 
been dealt with through 
reserves. 

See Lex 

Winding up orders made 
against 67 companies 

Inter-City loss rises but 
Wearwell benefits accrue 

Compulsory winding-up orders 
against 67 companies were made 
in ihe High Court. They were: 

YPC International, Peter 
KLrnger, Cartoma Services, 
G. Rose and Sons (Fruiterers), 
Waterlow Shipping and Trans- 
port, Calm wise. 

Daedal Display, Barchbed, 
Scias, Walker-Weston I Manage- 
ment Services), New Guildford 
Decklighls. 

Welsta Bride, L. H. Sham- 
dasani and Co, Gull Maritime, 
Dipgrove (Continental), J. 
Tyson and Sons, Seymour 
Trading. 

Barrie Lines (Machine Tools), 
Frank Porter. J and T Florist, 
Axholme Finance Company, 
Fargo Products, Starline Car 
Hire. 

Frank Kay, Primrose Third 
Axle Company, Gracerite 
Garages, Talbot Construction 
(Camberley), Glengate Con- 
tractors. 

East London Publications, 
Eth legate, Hadrian Rentals, 
L. D. King (Wholesale). Verge- . 
gate, Collart Construction. 

Lunar Fashions, Sunseeker 
(Danbury), Coastal Furnishings, 

Abco Trading, Mapledart, Inner- 
grade, Thermotropic, Digitgold. 

Michael J. Barber, Jackson 
Window Systems. New Realm 
Distributors, Speechley and Co 
(Norwich), R. Nessbert & Sons, 
Cudaron. 

Microfilm Computing Services 
(Bristol), Alpha Thermal, 

(Realisa- 
(Bristol), Alpha Thermal, 
Classicfame, Blyth (Realisa- 
tions), Mandalia. 

Raycon, Goldbold, Fashion 
Bags, P. W. Finch (Allpest 
Control and Timber), Paula Lee 
(Childrenswerr). 

Zeliow, Viendon, RNSK Pro- 
ductions, Glidecrest, Slide 
Graphics, L. G. Virgo & Co, 
Mookshil! Social Club, Atieypoin, 
Hardwick Steel Strip Supplies. 

A compulsory winding up 
order made on March 19 against 
Adland was recalled, and the 
petition was adjourned until 
May 21 with leave to substitute 
Milan Press, the company's 
present name. 

Compulsory winding up orders 
against Argo Transport (March 
26) and Compton Property 
Services (April 2) were 
rescinded and the petitions dis- 
missed by consent 

REFLECTING the difficulties 
encountered prior to the agree- 
ment with Wearwell, pre-tax 
losses of Inter-City Investment 
Group, investment, textiles and 
wholesale distribution concern, 

l increased from £258.000 to 
£466,000 for the six months ended 

| June 30 1983. Turnover was 
£3.44m, against £3.05m. 

Overall results were affected 
by provisions against certain 
doubtful debts. 

Last July the two companies 
agreed that Mr Asil Nadir's 
Wearwell would take a con- 
trolling interest in Inter. As at 
June SO 1983 Wearwell was the 
major creditor and was owed 
some £2.3 m. It was proposed 
that £1.87m of the outstanding 
indebtedness should be 
capitalised into 9-35m shares. 
With its 10.000 existing shares 
Wearwell would own 50.12 per 
cent of Inter. 

At the same time Inter bad a 
rights issue, to raise some 
£1.87m, in order to repay certain 
outstanding loans and provide 
additional working capital. 

The Inter directors now com- 
ment that since the end of the 
1983 interim period the group's 
overall position has been "con- 
siderably strengthened" as a 
result of the investment by 
Wearwell and the rights issue. 

The benefits of the Wearwell 
deal, and the capital injection 
have gradually but steadily 
begun to accrue, the directors 
state. Considerable progress has 
been made on the rationalisation 
of overheads. 

The majority of the group's 
staff now operates from offices 
leased by Wearwell. By June it 
is anticipated that Inter's free- 
hold premises at Glasshouse 
Fields will be vacated and avail- 
able for disposal. 

The directors add tfaat the 
trading benefits of the Wearwell 
association are steadily being 
reflected in increasing trade by 
the group, and they anticipate 
that these benefits will have a 
material impact on performance 
in 1984. 

The last dividend Inter paid 
was 0.6p for 1979. 

14% midway 
growth for 
Highland 
Distilleries 
FIRST-HALF ended February 
1984 profits of Highland Distil- 
leries rose by 14 per cent from 
£3.58m to £4.08m, helped by a 
turn round in interest payable of 
£179,000 to interest receivable of 
£166,000. 

Turnover was some £lm 
behind at £49.6lm. This and the 
profit have been affected by a 
change in pre-Budget buying 
patterns, the directors point out. 
In 1983 peak pre-Budget sales 
took place in February, whereas 
In 1984 these bave tended to 
come in March. Sales of the 
Famous Grouse Scotch Whisky 
in home and export markets for 
the seven months to the end of 
the March are " comfortably 
ahead " of last year. 

Sales of mature whisky shows 
a slight increase over last year, 
but sales of new whisky to 
blenders continue to be 
depressed. The distilleries are 
operating at a higher level of 
output in the current calendar 
year 

Gross profit for the half year 
amounted to £4-3fim (£4.24m). 
Tax takes £960,000 (£860,000) to 
leave the net profit at £3.09m 
(£2.72m), for earnings of 5p 
(4.4p). The interim dividend is 
lifted to L04p (0.97p); the total 
for 1982-83 was 3.2p 

• comment 
The cash is still pumping in at 
Highland, with the interim 
balance sheet a net £8m to the 
good against £2.gm at the last 
year end. There are, of course, 
limits to this process; indeed, 
the need to preserve continuity 
of stocks is partly responsible 
for the re-opening — at a loss — 
of the Islay distillery. Famous 
Grouse, though, is still moving 
strongly ahead. Taking the 
even month period to end March 
— to iron out Budget distortions 
—UK volume was up by 9 per 
cent The brand's quarter share 
of the Scottish market is prob- 
ably a celling, but the 6 per cent 
share in England is still being 
improved on. Export volume, 
too, was 11 per cent up in the 
seven months, and the push 
into the U.S. has yet to get under 
way. Full- year pre-tax should be 
£8m; there will be an extra- 
ordinary write-off for deferred 
tax — the company calculates 
that the Budget tax measures 
will cost it £600,000 in cash over 
the next three years. At 113p 
—up lp-—the shares are on a 
prospective p/e of just over 12. 

Rugby Cement tops £24m 
after better second half 

CONTINUED BENEFITS from 
cost reduction measures taken* 
in the UK cement , group have 
helped Rugby Portland Cement 
to improve its profits in the 
second half, and push up the ■ 
total for the year 1983 ffcoxu 
£23.55m to £24JLSm. 

However, the benefits wen, to. 
some extent, offset by a some- 
what higher trading Joss from 
Rom River Flasclip. and the UK 
trading profit only, increased 
from £16.64m to £16^8m: With 
its market very, depressed Rom 
River carried out a comprehen- 
sive review and reorganisation of- 
its business activities,' and the 
costs are shown as an extraordi- 
nary charge of £487,000. 

In Western Australia a last 
quarter upturn in. the demand 
for cement, on top of a steadily 
Improving call for lime, meant 
that Cockburn Cement nearly 
made good the substantial first 
half shortfall in trading profits; 
the Pannelia Hotel. continued 
with its steady progress. Over- 
all. trading profits overseas 
touched £6m (£5.92m). 

Profits from the related com-, 
panies showed an upsurge to 
£992,000 (£286,000) and include. 
R. C. Cement from June 23 last 
Selling pirrces in the U.S. mostly 
failed to respond to the Improve- 
ment in consumption. 

Current year indications are 
for modestly higher cement 
sales in the UK and a substantial 
improvement from Rom River 
given its lower -cost base. Over- 
seas, Cockburn should see better 
sales tonnages and will benefit 
from its land disposals, while 
the related companies In the 
U.S. see the prospect of 
increases in both sales volumes 
and selling prices. 

HIGHLIGHTS 
•LEX looks at the influence of Wall Street on-the.. London 
market again today; with leadlng jmndlts predicting higher 
prime rates, before going oh to examine.. the ' longer . term 
implications ior .the domestic securities industry la the* light 
of Cadbury Schweppes' decision to ; raise 375m 'in Ameri&an 
Depository Receipt form, in similar vein, the column looks- at 
the latest stages' of securities market -restructuring a$ Morgan 

' Grenfell links” with Pinchin Denny, the' stockjobbing ten, 
while London, attempts to-stake* oat its position in the “new, 
truly international. dealing.- community. Elsewhere, - Hanson 
Trust Is still encountering resistance * to its proposed offer'for 
ILS. Industries. •* ~ : 

* In 1083-. group turnover 
amounted to nearly . £168m, 
compared wkh £165.71m. --The 
increase' ' in - , sales tonnage 
during the second - half -was 
slightly higher than, in the first, 
resulting in sales -tonnages for 
the year being over 4 per cent 
higher than in 1982. ■ 

Tax has been reduced by 
£580,000 following a review of 
the deferred liability. 

The charge is £7,25m (£7.88m) 
and .minorities take_ £352,000 
(£317,000), to leave earnings at 
£16.58m . (£15-3Sm) or 13Bn 
(12Pp) per share. The final 
dividend is stepped up to 3-lp 
for. a net total of 5Bp, against 
5JJp.. .. . 

• comment. 
The UK cement makers'' price 
freeze, since January 1982, has 
kept the. importers out of the 
mainland at least But. it is 
beginning - to bite into margins. 
Rugby edged- profits from this 
side up in 1983, thanks .to a 
4 per cent volume rise, compared 

..with a 3 per .cent industty.'in- 
crease, and fuel and manpower 
sayings.;.-Though Rugby has got 
off to a cracking start tbis year, 
and.' should do the: market share 

- trick again, without a price rise 
its-'-UK -cement -profits* wHT be 
down. ■ A good thing, then, that 
everything, else is going Rugby's 
way. The . Rom - -River, -steel 
reinforcement business, -which 
lost around- £306,000 40. -1983, 
should return to:profits in 1984. 
after cutbacks and a new market- 
ing strategy. The Australian 
activities are all doing'-better 
and -this year there will be the 

'first profits, of £500,900 or so, 
from the four year- programme 

- of land salesu And the U.S. 
cement side .-is picking; up too, 
with’- Rugby’s latest purchase 
River Cement .likely to pay the 
interest on its $2i.5m price. 

. Group- profits could reach £25m, 
giving , A. .prospective p/e ratio of 
7.4 with- the shares. at-lOSp, up 
3p yesterday. 1 The- near-8 per 
.cent yield and strong asset back- 
ing will .also provide support. 

Body Shop opening on USM 

Announcina the 

xpansion Fund 1984/85 
For all income lax payers who thhk 
a first class investment opportunity 
should be available more than once. 

Last August, we successfully 
launched one of Britain’s first 
Business Expansion Funds. 

We had an excellent 
response from investors 
wanting to participate. As a 
result, the Charterhouse 
Business Expansion Fund 
1983/84 became one of the 
relatively few Funds which 
was oversubscribed. 

The £3 million Fund 
was fully invested in the 
1983/84 tax year 

Among the wide variety of 
businesses in which we have 
invested are a hotel group with 
exciting expansion plans; a leading 
oil industry consulting group; one 
of the country’s most famous dance 
and keep-fit studios and a fast- 
growing supplier of professional 
video equipment. 

For 50 years Charterhouse has 
been in the forefront of providing 
finance and support to help British 
businesses grow and our experi- 
ence in this field contributes to the 
selection of sound investments. 

We are now launching a 
second and larger Fund —The < 

Charterhouse Business Expansion 
Fund 1984/85. 

The new Fund will invest 
mainly in well established, 
unquoted companies, but also in 

some start-ups, and will be limited 
to £7-5 million. Investors may 
subscribe a minimum of £2,000 
up to a maximum of £40,000 and 
can obtain income tax relief on the 
qualifying investments made by 
the Fund. 

Our objective is to invest in will be treat© 
growing companies and the high served basis. 

I Tb: The Charterhouse Business Expansi 
1 65 Holbora Viaduct, London1701 * ' 

potential return to investors 
is made even more attractive 
by the effect of tax relief. 
Investors should recognise, 
however; that such invest- 
ments carry high risks as 
well as the chance of high 
rewards. 

Our charge to investors 
of 3%% for the 1983/84 
Fund was one of the lowest, 
and remains unchanged. 

If you are a potential in- 
vestor, a professional adviser; or 
indeed a company thinking about 
finance, send us the coupon and 
well send you full details of our 
new Fund. 

But please hurry because all 
applications from new investors 
will be treated on a first come, first 

BY ALISON HOGAN . . 

Brokers Capel Cure Myers are 
bringing the first retailing 
franchise operation to .the. Un- 
listed Securities Market, the 
Body Shop, by ■ the placing of 
20.4 per cent of the equity, jlst 
over lm shares, at 95p per share 
giving a market capitalisation of 
14.75m. 

Anita Roddick and her hus- 
band Gordon opened the first 
Body Shop in Brighton in 1976, 
patting up £4,000 and getting an- 
other £4,000 from a local busi- 
nessman, Tnn McGlinn. Their 
aim was to sell naturally-based 
beauty products in simple pack- 

- aging which customers could 
bring back for refills at a modest 
price. 

The marketing formula was a 
great success. . They developed 

Exchange rate 
hits William 
Jacks profit 
Overeas trader, motor-car 

distributor and retailer William 
Jacks is paying a final dividend 
of 0-35p to make 0.7p for the 
13 months’ period aided January 
31 1984. The company cleared 

. off its arrears of preference divi- 
dend last June. 

In the period, turnover moved 
np to £21.93m, from £17.02m in 
the previous year, but profit fell 
from £452.000 to £350,000, with 
the UK accounting for £28,000 
(£53,000) and Zambia £322,000 

, (£399,000). 
With the 25 per cent devalua- 

tion in the rate of the Zambian 
kwacha to sterling, the UK profit 
includes an exchange loss of 
£62,500 on outstanding dividends. 

After tax £175,000 (£189,000) 
the net profit came out at 
£175,000 (£264,000 before extra- 
ordinary debits £137,000). Earn- 
ing are given as 3.2p (4_85p). 
The company's ultimate holding 
company is Jacks International 
(Singapore). 

N. Brit Canadian 
Net revenue increased from 

£377,854 to. £409.841 at North 
British Canadian Investment 
Company for the year to the end 
of February 1984. The net final 
dividend Is being raised from 
3.6p to 3.8p, which lifts the ratal 
from 5.35p to 5.7p. 

Earnings per 25p share came 
to 6.07p (5.8p). Net asset value 
moved up from 156Bp to 2Q4.3p 
—at the end of last August the 
figure was 181.7p. 

new products, got subcontractors 
to.make them up, and opened a 
couple more shops. They de- 
cided - in 1977 to develop the' 
business by making it a franchis- 
ing operation. Providing the pro-', 
ducts, the training and the dlstri-. 
button .of the beauty care 
products.-. ... .. 
' They now have a network .of 

09 shops in the UK opening at- a 
rate of around 15 a year. 

Overseas, shops have opened 
in several countries including 
Canada, Sweden, Holland, Bel- 
gium and - Germany. ' 

In July 1983, ..the company 
began to manufacture some of its 
products , and. expects to increase 
the amount It double sources, 
most' of its subcontracted work 
to guarantee supply. 

.'The' company grew slowly In 
turnover and-profits for the first 
couple of years but 'has' shown 
a faster spurt in growth since 
1982 when the network of shops' 
was established and a large 
warehouse from which to dis- 
tribute the goods. 
. "Pre-tax - profits - rose- - from 
£31.000 to £114,000 in the year 
to -November 1982 to' £275.000 

r for 1983 on turnover - up £lm 
to £2.6m. -The company fore- 
casts a pre-tax profit Of £390,000 
hr1984. r . 

- The p/e ratio < at the placing 
-price based on 50 per -cent tax 
is ' 24.4 times. - The- dividend 
yield fir 2.7 -per cent 

Munro , Corporate are joint 
sponsors'witix Capel-Cure Myers. 

* iU.i 

M! (M 
MggyJjWwi Th»Uindi»*»onJ«w 

flWfcUm. LondonWt 

A**»V a Conttww Ud 
wfcnWI 165-163 Hew Bond 5* 

Expansion Fund, 
a EC1A 2DR. 

Occupation;. 

Address:— 

TTuilTjiaff^yhnnap fcim-jw ft-gpancinw Pimt hi a FimH I 
approved by live Inland for-enat muter the terms of dw Finance Act 1963. I 

Note: Before tteo&ng ta sabsenbt to the Fuad, roc ibodd ret ad nee feum yoa accountant, aofratn: 
sackbiokca back meager or other professional advise* jj 

The adwraseraern does OH consensu an inviatifiE to subscribe to she Fond. subscriptions may be made I 
only go the Isas of (toe Memorandum describing die Fund. 15 

HARTERHOUSE I ROTHSCHILD j 

CAIMIMIIMB 
Iflanufocturam and suppliers of Speciality' 

Chemicals, Metals and Electronics for Industry 

1983 GROUP RESULTS * 

Turnover increased to £49m + 7% ’.- _ 

Pre-tax profit increased toil y5ni + 91% 

Dividend per share increased to 2.5p + 43% 
Earnings increased to £7.32m + 11 *>% 

Gearing reduced from 52% to 19% 

“The current prospect , both at home and overseas * 
1 

activitaes the company iff. strongly placed to benefit &om 
any improvement in the economic climate. We face the 
future w ith great confidence and frOm a string ••: * ■ v 
technology base.”'. v.’-' - 

; ■•;•/ "... j-.E^^.Ouafrnwn;' : v 

MRMINOHAM BJ 1QR. 
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Hunting Petroleum 
dips to £6m but 
poised for growth 

TAXABLE PROFITS of HTUXUUK 

£73?m Uatft
Sei2e«Si -^ppedfnwn *® JKL97m in 1983, although the second-half result 

^ SS0* be!ter “““ expected « in October, the 
directors had forecast a similar 

*2*^*to tte £2-81m made la the first six months. 
Mr Clive Hunting, the chair- 

man, says the .main reason for 
tne modest improvement in the 
trend has been a very creditable 
performance by the r-anert.an 
subsidiary, which has been able 
to maintain, and expand, its 
business. A. secondary factor 
has been the strength of the 
U.S. and Canadian dollars against 
sterling. 

The group as a whole has 
experienced declining profits for 
tne past two years in the full 
face of the oil industry reces- 
sion. However, the chairman 
believes the group is poised to 
achieve growth once more, 
though he looks for no imme- 
diate fireworks.” but rather to a 
sustained rate of progress. 

Mr..Hunting expects better 
contributions from group activi- 
ties in the UH. and, as inflation 
is reduced, and the economy im- 

Jenks boosted to £lm 
as recovery continues 

THE RECOVERY at Jenks A £777,000 (£788,000) for the 
Cauell, system buildings, period. 

®rouPj Group pre-tax figure was after 
no exceptional items this time, and pre-tax profits compared with £159,000 debits, 

12 “oat? *£ and lower interest payable of 
fV™Xin ^ is compared with £331,000 (£771,000). There was £110,000 for the previous 17 interest receivable amounting to 
months- £13,000 (nil). 

*2 Tax charse Wfls similar at 
£160.000. against £154.000, minori- 

^?h d ^ tie* “ok £2.000 (same) and there 
oJ‘5iPi ^ 3 tort distribution were extraordlnaiy debits for 

, Payments of 0.5p the period of JE436.000 (£390.000 were made last time. — •- credits). Earnings per 25p share 
Activity levels in the first were 5.6p, compared with. Lip 

quarter of the current year have losses. 
proceeded virtually to plan. The directors also announce 
directors point out, and all that Burgon and Ball has agreed 
divisions are trading profitably, in principle to acquire the 

After six months profits were decorators and JDIY band tool 
£628,000 (£170,000 for 11 business of Taymar Tools, of 
months). Sheffield, part of the Taymar 

Jenks & Cattetl Tools and Group based in Stockport. 
Engineering subsidiary achieved Consideration has been agreed 
a “ very substantial “ increase £160,000 for the freehold land 
in operating profits from £84.000,- and buildings, plant and 
in the previous 17 mwnfhg to machinery tools and dies, plus 
£415.000 last year, while the some £150,000 for stock which is 
Burgon and Ball tools division to be valued at completion, 
lifted its contribution from Included in the £160,000 con- 
£168,000 in the 13 months ended sideration is £35,000 for the free- 
December 31 1982 to £361,000 hold land and buildings located 
io 1983, the directors state. near Sheffield city centre. These 

They add that the Elliott- were professionally valued with 
Medway building companies vacant possession on. June 27. 
maintained their profits at 1983, -at £85,000. 

Granville & Co. Limited 
Member of NASDIM 

27/28 Low Lane London EC3R BEB - Telephone 01-621 1211 

Over-the-Counter Market ■ 

1983-84 
High Low Company 

Gross Ylsld Fully 
Pries Chongs dly.(p) % Actual Used 

142 120 Asa. Brit. Ind. Ord. ... 131 + 1 6.4 43 73 10.0 
158 117 AM. Brit. (nd. CULS... 142 + 1 10.0 7.0 — — 

78 62 Alrsprung Group  64 “ 6.1 9.5 18.3 18.3 
38 21 Armtuae & Rhodes ... 20 — — — — .   

323 323 — 7.2 2-2 13.1 26.8 
58 53 Bray Technologies -..r. 56 — 2.7 4.8 103 11.0 

200 197 CCL Ordinary   200 — 6.0 2.5 6-3 
152 121 CCL 11 pe Conv. Prof...: 152 — 15.7 10.3 — 
455 100 Carborundum A brawns 465 + 5 5.7 1.2 — 
249 100 Cindico Group -  103 — 17.6 17.0    
63 45 Deborah Service*  63 + 1 6.0 9.5 33.6 54.8 

211 76 Frank Horsell   211 “ — — 
195 754 Frank Horsell Pr Ord 87 195 3.7 4.5 • S3 13.4 

69 28 Frederick Parker.  304 +4 43 14.1 — — 
36 — —— 

E0 46 Ind. Precision Catting* • 50 — 7.3 14.6 133 17:2 
!175 2150 Isis Near Fully Pd Ord 2175 + 25 150.0 6.8 — 
365 134 Isis Canv. Prat  385 — 17.1    
121 61 Jackson Group.   119 — • 4.6 33 6.2 
247 169 Jamas Burro ugh    247 — 11.4 .4.5 13.6 
380 27S Minihousa Holding NV 380 + 5 4.0 
176 103 Robert Jenkins   103 — -20.0 " 19:4- 
74 59 Scrunons "A"   50 — 5.7 

120 61 Tordoy & Carlisle  62 2.9 ■— 
444 385 Trevian Holdings.  438 — “ 

17 IB — 1.0 5.5 
92 65 86 — 6.8 7.9 7.5 

276 236 W. s. Yeetes  238xd - 5 17.1 7.2 3.7 7.6 
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proves, he . looks forward to 
further growth-, in- the contribu- 
tions from the UK based lubri- 
cants, fuel distribution and asso- 
dated activities. ■ 1 ■ I 

The dividend for 1983 is main-1 
talned at 8p net with an un- 
changed final of 5.75p. Earnings 1 

per. 25p share - were 20.7p 
(33.6lp> basic or 18.42p fully 
diluted. ■ r- 

Turnover for the year in- 
creased - from £201_16m to 
£241-58m. A breakdown of this 
amd pre-tax profits shows (in 
000 s): crude oil transportation 
and terminal' operations £154,021 
(£120,786) and £3,556 (£L527); 
oil broking, storage, products 
distribution and lubricants 
£42.239 (£36,099) and £1,525 
(£867); drilling and oilfield ser- 
vices £414193 (£39.689) and £645 
(£3,885); oil and gas exploration 
and development £4,035 (£4£S3) 
and £242 (£859). 

After tax of £l-95m (£2.43m) 
net profits were down from 
£4.71m to -£4.02m. Minorities 
took £964,000 (£511,000) and 
after a £450.000 provision this 
time for UK tax changes, the 
atributable balance dropped 
from £42m to £2.61m. Dividends 
absorb £L2m (£1.04m). 

J. Halstead 
midway fall 
is £273,000: 
interim held 

THE DROP in first half profit 
intimated by the James Halstead 
Group turns but to be £273.000, 
following losses of £554,000 in 
the holiday company. Taking 
the group's business as a whole, 
however, the directors continue 
to view the future with confi- 
dence. 

Profit for the six months 
ended December 31 1983 came 
out at £762,000, compared with 
£1.04m . for the corresponding 
period and with £2.27m in the 
full year ended June 30 1983. In 
the first half flooring and leisure 

1 products accounted for £l-32m 
(£1.25m); the loss on holidays 
shot up from £212,000 to 
£554,000, although It was below 
the estimate of £600,000. 

The Interim dividend is being 
held at l-25p net 

Turnover for the half year 
rose from £l2.91m to £X5.11m. 
After tax £239,000 (£389.000) the 
net profit was £523,000 (£648,000) 
and there was an extraordinary 
debit of £51,000 (£11.000). Earn- 
ings come to 3.75p (4.71p) per 
share. 

The directors say the trading 
position continues to be satisfac- 
tory so far as the mainstream 
activities are concerned. 
Liquidity and profitability are 
running at or close to the 
budgeted levels. 

With . regard to the holiday 
company, they are monitoring 
the effect of the remedial steps 
outlined in last year’s annual 
report. 

Lloyds Bank stalls on deferred tax 
Lloyds Bank is still weighing 

up its liability for deferred tax, 
following the Budget changes in 
the corporation tax system- The 
newly published annual report 
reveals £6I2m of deferred tax 
unprovided for—a figure dis- 
closed last month in connection 
with the bank's $25Om floating 
rate note Issue. 

Unlike the Natwest, which has 
estimated that as much as 60 per 
cent of its deferred tax bill may 
have to be paid, Lloyds will not 
give any guidance as to its own 
position at least until the annual 
meeting next month. “Our share- 
holders should be the first to 
know," said Lloyds’ chief execu- 
tive, Mr Brian Pitman. 

Because many of the finance 
leases to which the deferred tax 
relates contain clauses allowing 
lessees to renegotiate the terms 

when the tax regime alters, 
reassessing the banks’ tax bill is 
a complicated process. Senior 
executives of Lloyds said addi- 
tionally that new computer 
programming would be required 
before the precise size of the 
tax liability could be calculated. 

In common with the other 
London clearing banks, Lloyds 
!)as yet to state what method cf 
accounting for the increased 
liability will be adopted. 

Mr Pitman tells members in 
the report that the group 
continues to strengthen its 
capital resources. At the end 
of 19S3, capital resources were 
£2.£Sbn (£2.33 bn) representing 7 
per cent (6.77 per cent) of total 
assets up £4ba at £38.43bn- 

Shareholders’ funds rose from 
£2jQlbn to £23bn in the year 
and the percentage of these 

funds to total assets also 
Improved, reversing the recent 
trend- Over the past five years, 
shareholders' funds have more 
than doubled. 

Is addition. loan capital stood 
at £386tn (£322mj at the year 
end, providing an additional 
source of long-term funds to 
support the business. 

Mr Pitman says the group's 
capital strength is a major 
competitive advantage, which 
keeps it well positioned to make 
the most of future opportunities 
as they arise. 

As reported on March 10. 
group pre-tax profits for 1983 
climbed by 27 per cent from 
£329m to £419m. after bad and 
doubtful debt provisions 
unchanged at £219m. Net profits 
ruse by 14 per cent to £284m 
(£249m) representing about one 

penny for every pound of 
average loans outstanding. 

Among countries which are 
rescheduling their debts, the 
group has cross-border outstand- 
ings in excess of 1 per cent of 
total assets in three: namelv 
Brazil 2.4 per cent Mexico 2.4 
per cent and Venezuela 1.1 per 
cent. 

Capital expenditure reached a 
record £110m in 19S3, represent- 
ing a substantial investment to 
secure the future of the group’s 
growing businesses, Mr Pitman 
stales. It was directed partly to 
Lloyds’ global network, while the 
group also invested heavily in 
new technology. Opportunities 
for further investment remain 
under constant review, both at 
home and abroad. 

Meeting, Head Office, 71 
Lombard Street, E.C^ May 3, 
3 pm. 

Cadbury confident of further progress 
CHALLENGING objectives have 
been set at Cadbury Schweppes 
for 1984. and Sir Adrian 
Cadbury, chairman. tells 
members in his annual review 
that he is confident the year will 
prove to be one of further 
achievement. 

He adds that the company is 
well placed to take advantage of 
the opportunities for growth 
through its geographical spread, 
and the strength of its interna- 
tional brands. 

“ Investment in America 
remains a priority and other 
areas of expansion are the 
Pacific Basin and South 
America,’’ Sir Adrian states. 

As reported on March 9 every 
region of the group’s operations 
improved its return on operating 
assets in 1983. Group sales rose 
by 14 per cent to £1.7bn 
(£1.49bn) and taxable profits 
expanded by 19.2 per cent from 
£89.7m to £ 106.9m. 

Sir Adrian says that 19S3 was 
a year of progress when the 
company “ built successfully ” 
on the changed geographical 
balance of the business, to 
which it has been working over 
the last few years. 

Trading profit advanced by 20 
per cent to £125.6zn, with the 
American and Australian 
businesses increasing their 

profits by 37 per cent and 38 
per cent respectively. The UK 
region made an 11 per cent 
improvement. 

” We have embarked on a 
major capital expenditure pro- 
gramme in the United States and 
are examining the desirability of 
entering the U.S. equity market 
as part of our commitment to 
growth in North America." Sir 
Adrian states. 

The chairman says it is 
encouraging, in the context of 
changing markets, to see the 
success of some of the major new 
introductions to the home market 
during 1983, such as Cadbury's 
Wispa and the new range of 

packs for Schweppes and 
Kia-Ora; similarly new line 
activity is taking place in the 
company's main markets round 
the world. 

“ The company's marketing 
strategy is based on quality and 
value. This is why the drive to 
rednee overheads, eliminate costs 
and Improve productivity is 
never ending,” says the chairman. 

As at December 31 1983 group 
fixed assets were £530.5m. com- 
pared with £460.7m. 

Annual meeting will be held 
at the Hilton International at 
Park Lane, W, on May 3 at noon. 

See Lex 

Profit rise 
for Cussins 
Property 
-pays more 

IN 1983, profits Of cussins 
Property Group rose from £i.3m 
to £1.5m, on a turnover of 
£6.93m, against £6.85rn. The 
dividend is pushed up to 5-5p 
(5.1p) with a final of 3.3p. Net 
asset value at the year end stood 
at 153p per share, compared 
with I06p the year before. 

Tax takes £507.000 (£497.000) 
to leave the Dei profit at £997,000 
(£804,000). Earnings are shown 
to be 18-lSp (14.64p). Rents 
receivable at December 31 were 
£580.000 annually (£250,000). 
and the residential division 
again made a record contribu- 
tion to profits despite fierce com- 
petition. 

The current year bas started 
well and the directors look for- 
ward with confidence to another 
successful year for both the 
residential and commercial divi- 
sions. 

At South Shields the town 
centre shopping development 
should be completed in June, and 
it is expected that the initial 
rent target of £425.000 will be 
achieved. In the Walworth 
Road development Argyll Foods 
began trading last month; this 
produces a gross rectal of 
£225,000 per annum and his not 
been included in the 1983 
figures. 

Last month also saw the com- 
mencement of the first sheltered 
housing scheme, and it should 
contribute to profit this year. 

c 

1983 PROFITS AND 

"We have announced a 
complex package of 
proposals, which we believe 
to be in the best interests of 
the business, its employees 
and its shareholders. If this 
programme is completed, you 
will hold shares directly in both 
our North American group 
and our international group of 
businesses, each of which will 
be listed in the capital markets 
which best suit its needs" 

Extract from Lord Erroll of Hale's statement 
in the 1983 Annua) Report. 

FINANCIAL HIGHLIGHTS 

North America: 

Turnover 
Trading profit 
United Kingdom, Europe, 
Australia and Far East: 
Turnover 
Trading profit 

Profit before taxation 
Profit attributable 
to shareholders 
Earnings per 
ordinary share (pence) 

1983 1982 
£m 

587 555 
54.5 83.2 

1036 1011 
49.5 21.8 

68.3 72.5 

40.0 30.2 

24.7 18.6 

NORTH AMERICAN GROUP 
In the past ten years, Bowater's North American sales 

have roughly trebled; this, despite the severe recession 
experienced from 1981 through 1983. 

Bowater is the largest producer of newsprint in the 
United States, the third largest in North America and a 
major timberland owner. From this base, Bowater has 
diversified into related fields. These include lumber mills, 
coated publication papers, market pulp and, more 
recently, computer stationery It also operates a number of 
Home Centers that serve the DIY market and the smaller 
builder in the Dallas-Fort Worth region. 

Bowater in North America is a large and successful 
organisation which owes its strength to a combination 
of geographical locations, marketplaces, management 
depth and experience, and a consistent policy of • ^ 
research and investment to maintain 
efficiency and build assets for the future. 

INTERNATIONAL GROUP 
Bowater's international group of companies has been 

developed as a result of a programme of rationalisation 
and strategic diversification. Newsprint machines in the 
United Kingdom have been closed or converted to produce 
more specialised papers and Bowater has entered new 
manufacturing industries, such as packaging, disposable 
tissues and home improvement items. It has also 
developed a number of service and distribution activities. 

These activities are based primarily in the United 
Kingdom but with important enterprises in Europe and 
Australia and, to a lesser extent, in the Far East and the 
United States. They provide a wide range of supplies and 
services to industry and commerce; they also produce and 
market a number of branded consumer products. In 1983 

these businesses made total sales of over 
rgSp £1 billion and contributed nearly half the 

overall trading profits. 

T Extracted from the 1983 Annual Report. 

An Extraordinary General Meeting will be held on 19th April 1984 at 11am, at which the proposals fear demerger of Bowater Incorporated will be put to shareholders. 
They are reminded that the BLUE form of Proxy should be completed and returned so os to arrive 48 hours before the time of lhat Meeting. 

If you would fifee a copy of the 1983 Annual Report or of the document containing the rights issue and demerger proposals, 
please apply to: The Secretory Bowater Corporation pk. Bowatar House. Knightsbridge. London SW1X 7LR 
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MINING-NEWS ; 

Extra £180,000 for T & N chairman 
UNDER HIS agreement with the 
company's bankers. Sir Francis 
Tombs, chairman of Turner and 
Newall, received an additional 
fee of £180,000 (£72,000 net of 
tax) In respect of 1983. His 
emoluments came to £51,107— 
he has no pension provision. 

Sir Francis disclosed a year 
ago that the company's bankers 
had agreed to pay him a con- 
tingent fee over a period of three 
years related to any increase 
over 23p in the price of 
a notional 2m ordinary shares 
In Turner up to a ceiling value 
of 50p per share. 

His shareholding In Turner is 
166,600 ordinary shares bene- 
ficial, bought during 1983. And 
he has an option from the Pru- 
dential Assurance Company to 
purchase 333.400 shares. At 
March 5 1984 the Pru held nearly 

New Issue 

5.5m shares in the company, 
equal to just over 5 per cent of 
the capital. 

In his annual statement the 
chairman reaffirms his expecta- 
tion of a current year’s profit 
at least 50 per cent higher than 
the £12.5m achieved in 1953- 
That compared with a loss of 
£19Jm in the previous year. 

He thinks much of the im- 
provement will again come from 
UK companies. Most are now 
operating profitably and the 
others should return to profits 
this year. 

Last year the group's bank bor- 
rowings more than halved and 
the year ended with a much 
reduced gearing level of 23 per 
cent In the current year there 
will be further reductions in the 
debt; some from selling surplus 
assets and reducing working 

capital levels, but most from the 
increasing profits. 

The UK group has pulled tip 
its working capital ratios to a 
very good level compared with 
historical standards. Although 
some further improvements re- 
main to be made, the efforts of 
1983 have reduced UK working 
capital by £19m. 

As part of the drive to reduce 
cash requirements, UK capital 
expenditure was kept to a mini- 
mum last year and amounted to 
only £4m. In the current year 
it is planned to increase it to a 
more normal level. 

A current cost statement, un- 
audited, shows a loan before tax 
of £2.1m (£37fim). On a per 
share basis the loss was 7.07p 
(43Slp). 

Sir Francis says “highly 

This advertisement appears as a matter of record only 

encouraging progress” continues 
to be made with asbestos sub- 
stitution in all asbestos-based 
products except high pressure 
pipes and some textiles. Ferodo 
has established a strong position 
in non-asbestos friction material 
in Europe, as has Nuturn in 
America. 

At the end of 1983 numbers 
employed In the UK were 9,460. 
a reduction over the year of 
2,730 of which 1,440 related to 
continuing businesses end the 
rest to disposals. Numbers em- 
ployed In the group, including 
Shabaoie and Masfaaba Mines 
(Pvt) were 30.390, a Call of 9,530 
of which 3,570 related to con- 
tinuing businesses. 

Annual meeting will be held 
in Manchester, on May 10 at 
noon. 

April 9,1984 

Edinburgh Securities Str 
losses deepen but g*oi 
dividend maintained 
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1982 
DM 3,619 minkm 
DM 3,132 million 
DM 2,685 million 
DM 2,026 millkm 
DM 130 million 

DM 10,285 million 

Summary of our Annual Report 1983 

Business Volume 
Total Assets 

Deposits 

BiDs and Advances 
Capital 

Consolidated Total Assets 

Cotogne/Franlduit, April 1984 

1983 
DM 3,732 mOSon 
DM 3,247 million 
DM 2,762 million 
DM 2,137 million 
DM 135miIlioQ 

DM 10348 maSon 

Luxembourg 

HIGHER exploration expendi- 
ture write-offs aztd Increased 
losses by its associates pushed 
the Edinburgh Securities Com- 
pany deeper Into the red in 1983. 

At the pre-tax level the USM 
group, engaged in oil and gas 
exploration, production and in- 
vestment, incurred a deficit of 
£1.18m (£994,000) but as pre- 
dicted at mid-year is holding its 
dividend at 0.15p net per 25p 
share. 

Exploration expenditure write- 
offs were up from £463,000 to 
£572^)00 and were •mainly 
attributable to Edinburgh and 
Dallas Petroleum. 

The sbrve of losses of 
associates, Sant op and Bearcat 
Explorations (UK), rose by 
■T72.000 to £148,000. There was 
ilao a realised Loss on Invest- 
ment sates of £232,000 (£173,000). 

As a result of successful ex- 
Dio ration drilling in the latter 
half of 1983, the group’s monthly 
oil and gas revenues have more 
than trebled since begmoang 
-A 1984. Furthermore, Ms ven- 
tures in North America are now 
producing cash flows sufficient 
to self-finance the planned 
exploration programmes. 

Attention is once again being 
directed towards the investment 
and oil finance activities where 
sentiment has improved mar- 
kedly. Given the group’s debt- 
'ree balance sheet and unused 
credit facilities, the directors 
look forward to an active year 
in this area. 

Group turnover for 1983 
declined from £102.000 to £86,000. 
Loss per share rose by 2.13p 
to 10.43p after taking in lower 
tat credits of £97,000 (£278,000) 
and minorities. 

The accounting policy adopted 
by the group, writes off all the 

BOARD MEETINGS 
Tha following. ooiruMniaa ham notified 

dates of Board meetings to tha Stock 
Exchange. Such msatiriga ere usually 
held for the purpose of considering 
dividends. Official indications era not. 
available as to whether the dividend* 
are interims 0* finale and tha sub- 
dMalona shown below are based 
mainly on last year's timetable. 

TODAY 
Interims: Fitch and Co; Ingall Indus- 

tries. Murray- Electronics. Raglan 
Property Trust. 

Finals: Basse Msasimi Pol I to. British 
Dredging. Erich. I. 11 Hyman. H. A 
J. Quick Savoy Hotel. Senior Engin- 
eering, Sovereign Oil and Oaa, Taylor 

BY GEORGE MltlJNGCTANLEY 

THE CONTINUED depredation ■ 
of the rand against the U-S. . 
dollar helped South Afiicsfs gold 
producers once again in the 
three months to; the' «n3 of 
March, the latest figures from, the v 
mines in the Consolidated Gold 
Fields group show. 

The mines,' the first in the 
current quarterly.-. reporting , 
gAsanri, winnagtvf a «wu»TI fwmwma 

in overall, net profit to R189Jm 

: Apart from th* strong showing 
from. Deelkrall, the nest per- 
formances among the mines In 
the Gold Fields group came 
front the two^ betteequalliy 
mines, Ditefontdn Consolidated 
and Kloof. This is as expected 
at .a time , when there has beat 
little1 help from the gold price. 

Both the East and West sec- 
tions ofthe big Driefo ntein com- 
plex maintained tile higher gold 

Weed rew. 
FUTURE DATES 

Interim: 
SI     

Hints: 
Apr IS 

Bouaisad    
Cory (Horace)  —i...— 
Edbro  - -   
Fsb International 
Gaskell Broad loom    
Grovebed   ——1 

Apr 16 
Apr 18 

May 31 
Apr 2a 
Apr 12 
Apr 30 

Hopkinaona Holdings ......  Apr 27 

Oilfield Inspection Services ... Apr 11 

May IS 
Apr 19 

costs relating to a non-prodactive 
wen in the year in which it is 
recognised as unsuccessful, and 
only the book coot of each well 
completed for production is 
transferred to odl and gas pro- 
perties. 

The directors are of the 
opinion that the value of the 
group’s producing properties is 
significantly in excess of balance 
sheet values. 

An Independent valuation of 
oil and gas properties will take 
place shortly, and will be in- 
cluded in the interim report for 
the current year. 

Blue Arrow on its way 
to the Unlisted Market 
Blue Arrow, which has 

interests in travel, and staff 
recruitment, has approached the 
Stock Exchange with a view to 
achieving a quotation on the 
Unlisted Securities Market this 
summer. 

The group runs 34 staff 
i recruitment agencies and specia- 
lises in arranging villa holidays 
in Portugal. 

Pre-tax profits readied 
£191,000 on a turnover of £l4.6m 
in the year to last October, 
following several years in which 
tiie group made losses while it 
pulled out of a range of unprofit- 
able or peripheral businesses, 
including. advertising, printing 
and estate agencies. 

Now that Blue Arrow's re- 
organisation. is complete, Mr 
Tony Berry, the chairman, is 

forecasting that pre-tax profits 
will rise to at least £850,000 in 
the current year. The group 
expects to come to the USM 
with a market value of about 
£3.5m and aims to raise about 
£500.000. which it will use prin- 
cipally to build up the holiday 
Interests. 

In the longer term. Blue 
Arrow plans to use its equity 
to buy a specialist contract clean- 
ing company — an activity dear 
to Mr Berry’s heart He used to 
work for Brengreen before 
joining Blue Arrow two years 
ago at the request of Mrs Sheila 
Birch, the founder and owner of 
45 per emit of the shares, who 
was looking for a new chairman 
to turn the business round.' - 

It Is expected that between 
10 per cent and 20 per cent of 
the equity will be sold. - 

African budget, which raised the 
surcharge payable- by gold and 
diamond'.mines from the pre- 
vious 15 per cent to 20 per cent. 

This change, and alterations m 
company tax rates, which affect 
the tax on hoiKiiimng income, 
added Bl9Am to the total tax bill 
for the first him* months. of the 
current financial year to June SO. 

The -star, performer of the 
group was the young Detiknal, 
with profits up sharply at B9A5m 
from the previous quarter's 
R3.82m. This was achieved with, 
the help of A jump in recovered 
grade to 51 grammes, of gold 
per tonne, against A6 grammes 

This, combined with a «man 
Increase in mill throughput; led 
to higher gold.- production of 
L8X3.4 kilogrammes, up 15 per 
cent'on the previous.period. 

In' addition, Deelkntal received 
RllTm -in" loss of profits insur- 
ance, relating to last November's 
underground fire which reduced 
gold output slightly. • 

previous.' quarter’s eredit’. of 
B543.06O from.-the .state assis- 
tance scheme--pending a final 
decision on'the scheme's future 
from the authorities. - 

Further, Venterspost was able 
to overcame the adverse effects 
of. a ■ fire which caused a *m»n 
loss of production,: and the 
weakness in., the market for 
pyrite,which saw the contribu- 
tion from this source .fan from 
B223.000 la - . the December 
quarter to just B93.000. Sales of 
pyrite have been : stopped until 
the: market improves. 

-Mar JJsCf Septt 
• qtr otr qtr 
' ROM R000 ROM 

DefeDcnal    SU81 3323 *.572 
Doomfomata . 13,002 ISUBO 1C.976 
DriofooNin. .... 93.443 *0.623 80317 
Kloof ..... 41.187 3&7M. 38-202 
Utaanoo ...... &8S9 *12.460 ,11.331 
Van ter* post... 2.298 1.681 2.ES2 
Viaktontain .. .. 371 545 613 
•Aftar receipt .of state assistance. 
tAU figures ra-aund to reflect changes 
In TPTflrtpn«_w 
tAfter rnpeynieiTt of state aid. 

Wankie earns more but 
passes its dividend ; 

COMPANY NEWS 

FOR the first time In many years 
the Anglo American Corporation 
group’s .Wankie Cofflety in 
Zimbabwe'is passing its - divi- 
dend. 
...Ironically, earnings in 'tiie 
past year to Februaiy 29 picked 
up ishacply in the second half to 
come out at'ZS3B4m (£2J8m) 
compared with Zf2m in. 1962-83 
when there wa6.'an exceptional 
credit for 'coal stotflu of ZgDRuL- 
'' EanjingB fdr the latest, divf- 
dendl^s,- year -equal <9JL . cents 
per share. -iThis on tiie capital 
boosted' to’ 42-2ra shares' by the 
issue in. December: 1962 of 
16B9m new, fully, and partly- 
paid, “A” shares, to the. Zim- 
babwe GoveromenL - 

Wankie's decision noit to pay 
a dividend for the past year has 
been prompted partly by the 
need, to conserve finances for 
loan repayments and. interest of 
some ZS21m due in the .current 
year and partly by the.problems 
at Zimbabwe’s new Hwaoge 
power station. • 

The colliery's opencast expao* 
slim has been completed on 
sdiedhle and within' budget It 
is ..thus ready to meet the 
demand for coal from Hwange, 
a3 anticipated in the agreemoit 

.with the Electricity Supply Com- 
. mission, -.together . ^ with- the - 
expected demand iff its other 
local and export customers. ' 

Sadi are the. problems at 
Hwange, .however,, that the 
power sfcatferrJ&'.not using. Any 
coal at the moment and .-this 
situation: 'is.-'likely?'.to continue. 
throughout April-and, possibly. 
May. j y - 

So Wankie most assume, that 
. its. , coal- .deliveries. 'this year to 
the KSC win be- -mgn£Bcantiy 
reduced compared with the ex- 
pectations on which the cbU^ry^ 
expansion programme was bused. 

Wankie adds , that it- will be 
necessary to make. • financial 
adjustments in terms of the coal 
price agreement. WArikie shares - 
were unchanged at J4p after the 
announcement yesterday. " ■ ■ 

77* advertisement B issued kt connection with the introduction of Nu-Snift Industries 

pkandhainvjBancewxh the tvqukements of the The Stodc Exchange It does 
not const&utean invitation to thepubBc to subsape for orpwchase anyshares. 

NU-SWIFT INDUSTRIES PLC 
0fKoq9or^ktB^andm(krtheCdn^)mfesAaT94^htdu643O4^ .. 

Share capital' 
Authorised . , - Issued aihdfuly p^d 

£ /’■- - .' ■. • 
2,925,000 Ordinary shares of 5p each . 2,200,000 : . 

RffWI f.y >J(^i 

At an Extraordinaiy General Meeting held on 9th April, 1984 the 
shareholders of the Company approved the merger wffli Assocated fire 
Protection limited. 

Appfcatfon has been made to the Cbuncil of The Stock Exchange 
for the acfrrasaon ofthe above mentioned issued Orcfriary shares ofthe 
I*nmnanu fn tlia I !>4- J — - - - 

, ,— ——   UE3WUJUUU ui.u indy ne ouuineu 
during normal business hours on weekdays (excluding Saturdays and pubfc 
hoidays) up to arid including 24th April, 1984 from:- . 

EIERGY RESOURCES & 

Net Asset Value 

31st March 1984 

$8.15 
per share (unaudited) 

STOCKHOLDERS FAR EAST 
IRVESTMEHTS IRC. 

Net An«t Value 
3)st March 1984 

$2.84 
per share (unaudited) 

Pan-Holding 
5od£t£ Anonyme 

Luxembourg. 

As of March 31, 1984. the un- 
consolidated net asset value was 
USS 167.607.464.01, i.e. USS239.44 
per share of US$50 par value. 

Tbe.consolidated net asset value 
per share amounted, as of 
March 31, 1984. to US5243J7. 

Barclays Merchant Bank Limited, 
15/16 Oacechurch Street,’-. 
London K3V DBA 

deZoete & Sevan, 
25 firtsbury Qrais, 
London EC2M 7ffi 

T 10th April, 1984 

HOME CHARM PLC 
(Re&stered in England Na S893SS) 

Issue of £17,018,527 7 per cent 

Ir f^5,Jws been admitted to tbeOffidalList by ‘ 

i; SsiSs-l 
LondonEC2N2HB 3^**7EE1‘;; 

10ftApril* 1984' V i ri 
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BIDS AND DEALS 

Hanson U.S. 

Hanson Trust, the UK Indus- 
tnal group, waa rebuffed by the 

+V,S- lndastrles for the second time yesterday after 
*®“»S . its offer for the 
Connecticut-based company to 

(£16). 
U.S. Industries said that a 

special committee, of the board, 
set up to consider the sale of the 
company, had recommended that 
it should enter into negotiations 
on a rival leveraged buyout plan. 

Under these proposals, Kelso 
and Company, a New York 
investment bank, is offering $24 
a share for U.S. Industries in a 
deal which would give the 
management of the company a 
significant equity stake. 

The committee said that it had 
considered the revised offer from 
Hanson Industries the U.S. sub- 
sidiary of Hanson Trust, which 
had raised its tuition bid from 
$22 a share. 

Hanson said that its offer, 
which values VSS. Industries at 
$469m f£328m), would be subject 
to normal conditions, but not con- 
ditional on any minimimi number 
of shares being tendered. It also 
had adequate internal resources 
to . fund . the offer, and bad 

received commitments from 
several financial-institutions. - 

The battle for U.S.' Industries, 
a diversified group with interests 
in industrial products for the 
motor industry, .building mat- 
erials, lighting . fixtures, furni- 
ture, furnishings and . clothing, 
was sparked by the launching of 
the leveraged buyout proposals 
in February. In the Initial bid, 
Kelso offered $20 a share for the 
company, but frafi now been 
revised since the appearance of 
Hanson’s rival proposals last 
week. • 

In a normal leveraged buyout, 
the existing management retains 
its position in return for putting 
up some equity capital. Friendly 
buyouts of this kind have become 
commonplace in the U.S. over 
the- last year, and it has also 
becomes normal procedure to set 
up an independent committee of 
directors to consider rival 
agreements. . 

For shareholders, one con- 
sideration in bid battles of this 
kind is that a leveraged deal 
which requires large amounts of 
debt, often takes longer to mount 
because of the complex financing 
involved. 

Petrocon forecasts £0.7m 
In a letter that will accom- 

pany the document giving 
details of the offers for Drilling 
Tools Holdings and an acquisi- 
tion by Swire Petrocon, the 
board of Petrocon Group state 
that during the second half of 
1983, results benefited from an 
increase in activity In the UK 
and they estimate that pre-tax 
profits for 1983 will amount to 
not less than £700,000. 

The board expects to recom- 
mend a final of 2J>p net making 
a same-agaln 3.75p total. 

Pre-tax surplus of Drilling 
Tools, for the six months ended 
September 30 1983, amounted to 
£15.710. 

The board of Drilling esti- 
mates that profits, before tax. 
write-off of goodwill and 
expenses relating to the offers, 
for year ended March 31 1984 
will amount to not. less than 
£250,000. which compares with 
£L23m for the previous year. 

Petrocon intends to integrate 
Drilling Tools rental activities 
in the UK with .those of Offshore 
Drilling Supplies under a new 
name, Petrocon Drilling Tools. 

Swire Petrocon, an associate 
jointly owned with Swire Group, 
yesterday completed the acqui- 
sition of certain of the assets 
of United Oilfield Rental Group 

of Hong Kong, a subsidiary of 
Private Investment Company of 
Asia. 

This transaction Includes all 
the fixed assets of United Oil- 
field Rental Group in.Thailand 
and Malaysia, as well as other 
selected equipment in Singapore. 
The assets consist mainly of 
rental tools which will 
complement the range of 
drilling equipment already 
owned by Swire Petrocon. 

In addition, Swire Petrocon 
has acquired United Oilfield 
Rental - Group's operating . sub- 
sidiary in Thailand, whose main 
business comprises an oilfield 
machine shop at Satlaheep. 

The assets acquired had a 
book value at December 31' in 
excess of U.S.$2.7n), in return 
for which Rica is to take a 10 
per cent equity holding in Swire 
Petrocon. 

As a condition of the trans- 
action. the Enterra Carp., of the 
U.S., has exercised its right to 
acquire a shareholding in Swire 
Petrocon in consideration for 
which it has agreed to transfer 
Rental Tools to the value of 
U.S£4m to Swire Petrocon. 

Following completion, .Petro- 
con, the Swire Group and 
Enterra each will hold 30 per 
eent of Swire Petrocon, with 
Pica holding the remaining 10 
per cent. 

NEI to acquire DAC 
Northern Engineering fndns- 
ies has agreed , with BICC to 
irchige DAC a mannfacturer'bf 
itrinsically safe- add flameproof 
j mm uni cation and control 
quipment for application under- 
round within the mining 
idostry, together with certain 
esigns and assets of GBS 
iarrlson. This company is 
isociated with remote control 
ad monitoring equipment, also 
sed within the mining industry, 
he total value of the assets to 
s acquired is approximately 

DAC employs 200 people In 
urton on Trent ■ and NEl 
itends to continue operations 
iere, as a business unit of NEI 
lining Equipment—currently 
>mprising Baldwin & Francis, 

Rgyrolle Belmois," ^Madtiey 
Bumps , mid Clayton -Equipment. 

'"$TEI wining Equipment' also 
promotes the sale of other NEI 
equipment such as flameproof 
motors ' and transformers, 
winders and haulages, and surface 
switchgear to the mining 
industry. 

Hus acquisition which Is in 
line with NETs overall strategy 
in strengthening its involvement 
with the mining industry, will 
enable NEI Mining Equipment 
to play a significant role In the 
growing development of surface 
to mlneface communications and 
in the - improvement of equip- 
ment control and monitoring 
procedures, both at home and 
overseas. 

BIDS AND DEALS IN BRIEF 
West Midlands Enterprise 
jard and the Metropolitan 
)rough of Sandwell have eom- 
ned to Invest £200,000 in West 
-omwich based R-B.M. (BoM- 
gs), portal framed buildings, 
as tics and traffic signs company. 

* * * 

The directors of Amalgamated 
states intend to continue the 
tionalisation commenced last 
ar with a view to improving 
e quality of the company's 
rtfolio and further reducing 

; overheads. 
Directors also believe that the 

company' Is in a position, to 
investigate opportunities to 
broaden and strengthen . its 
equity base by making appro- 
priate acquisitions. 

The company has beep notified 
that as from April 4 last 
Doveabuflns is interested in 
JL2m ordinary shares. 

* * * 
Shareholders of The Birming- 

ham Mint have approved reso- 
lutions for-the acquisition of the 
electrical contacts business of the 
Sheffield Smelting Company and 
the increase in the borrowing 
powers. 

HENDERSON BARING PACIFIC 
INTERNATIONAL FUND 

Soei£t£ Anonyme dTnvestissement 
Registered Office: 14, rue Aldringen, Luxembourg 

R.C. Luxembourg 
NOTICE OF MEETING 

hareholders are ipvited to attend an extraordinary general 
leeting of shareholders to be held «n ■AP™1 1984 at 
4.00 hours at the registered office of the Company, 14 rue 
jdringen, Luxembourg, with the fallowing agenda: ... 

Increase in the authorised capital by op to 5.000.000 
additional shares with a par value of USS *.00 so as to 
raise the total authorised capital from US$ 10,000,000 to 

Author®on\o be conferred upon the Board of Directors 
of the Company to render effective such increase in capital 
?n whole or In part from time to time upon such terms 
«d ccmd?tioS as the Board pf Directors shall.deem 

iSSSwSf a new paragraph 1 to .Article 5 of the Articles 
o?incorporation, with the following wording to provide 
torsuchauihonredcaP^ ^ Mpiul of 

USS 20000.000 (twenty million DA dollars) to consist 
nf in 000 000 (ten million) authorised shares of a par 
J*uss 2 (two U.S. dollars) per share." 

Amendment to^aragrapb 2 of Article 7 of the Articles 
^SSSiiaiyoilt to the Board of Directors all 
of to render effective the issue o£ the 
pSKJdTH01 with waiver of any preferential authorised cap favour of the existing shareholders- 

SHPS ^ additional directors to the Board of 
Directors of the Company. 

on *the ^bovMnentio'ned agenda will require a 
50 per cmtof the shares issued and outstanding 

2 , IK of two-thirds of the shares present or ad a raajontyo ^ exceot that decisions on items 

tJan £ qSSiun and are passed with a simple and 6 present or represented at the meeting, 
lajonty of the sh a\the meeting in person or by proxy 

nlmefare SrteSed into the register of shareholders their names are ^ ^ of thB meeting 
a the °P^n*?f,ffreaCh the Company three clear days before 
,11 proxies shall reacn roe of the Board of Directors 
he meeting. J . 

Hazlewood 
in £3.75m 
move into 
new areas 
Hazlewood Foods is expanding 

ont of the pickles and sauces 
business with two acquisitions 
worth £3.75m, payable in, paper. 

They are Beaverlac (Fine 
Foods), a Hull-based manufac- 
turer of heavy fruit cakes, and 
Crispa Produce, a grower of cress 
and bean sprouts. 

Beaverlac, with net assets of 
£U3m. made £0.45m on sales of 
£2.05m In the 10 months to 
February 4 1984. Crispa, which 
has net assets of flBSm, earned 
£0B3m on sales of £5.33m during 
1983. 

Both acquisitions—for £1.74m 
and £2.01m respectively—will be 
satisfied by the issue of Hazle- 
wood shares which will not rank 
for a final dividend of 6.75p net 
for the year ended March 311984 
just announced. This raises the 
total for the year to 11.5p. 

The directors estimate that 
Hazlewood’5 pre-tax profits for 
the year increased by about 48 
per cent to at -least £3m. After 
tax and minorities the net profit 
is estimated to have Increased 
from £ 1.83m to £2.6m, giving 
earnings per share of cot less 
than 30.7p (26.7p). 

Beaverlac and Crispa will 
operate as separate profit centres 
under the control of their exist- 
ing managements. 

The acquisitions are subject 
to shareholders approval at an 
extraordinary general meeting 
on April 30. 

Hazlewood’x shares rose 20p to 
590p. 

Hawley comes up 
with a reshuffle 
BY CHARLES BATCHELOR 

Mr Michael Ashcroft has re- 
shuffled parts of his Hawley 
Group planing, travel and home 
improvement empire in four 
deals announced yesterday. 

Hawley yesterday bought about 
10.5m shares in Kean and Scott, 
Its home improvement subsidi- 
ary, at 60p each. Its offer will 
remain open today with the total 
target for purchases of 12.5m. 
This would take the Hawley 
holding to 75 per cent from 6S 
per cent 

K & S's shares rose 7p to 61p 
yesterday while Hawley firmed lp 
to 86p ex dividend. 

Hawley also yesterday bought 
1.86m shares in Black & Edging- 
ton, its camping equipment and 
tour operating subsidiary at 11 Op 
per share. This achieved Hawley's 
aim of raising. its stake to 75 
per cent from 50.1 per cent. 

B & E*s shares rose 8p to 
112p. 

In a third transaction Hawley 
said that Finarab Investment 
Company. a Netherlands 
Antllles-based company owned 
by Saudi Arabian and other 
Middle East interests, had 
bought 600,000 shares (or 14.75 
per cent) of L D. A S. Rivlin, 
the household textiles and 
kitchen and bedroom furniture 
supplier. Rivlin’s shares rose 
12p to 99p. 

This share stake was composed 
of 287.500 shares from Hawley 

and 312,500 from British Car 
Auctions. Hawley and BCA have 
also agreed to vote their 
remaining combined holding of 
15.5 per cent as Finarab may 
direct for 15 months or the 
period for which the shares are 
held, whichever is the shorter. 

The Hawley/BCA stake in 
Rivlin has been built up since 
Rivlin came to the USM in April 
1983 after a five-year suspension 
from Stock Exchange trading. 

Mr Ashcroft said: H These 
deals will enhance our earnings 
per share while keeping our 
options open. The purchases of 
K and S and B and E shares are 
a good investment Why should 
we not buy further shares in 
the companies we know best? 
We have gone as far as we wish 
to go." 

The fourth deal to be announ- 
ced yesterday was the sale of 
B&E's tent hire activities to its 
management for £876,000. Black 
& Edglngton Hire has been 
taken over by Black & Edgington 
Industries, a newly-formed com- 
pany set up by Mr Alistair 
MacAdam and Mr Jim Smith, 
Hire's executive directors. Mid- 
land Bank and Capital Ventures 
provided financial support. 

Hire incurred pre-tax loss of 
£181,000 on turnover of £2.4m in 
1983. It had net assets of 
£476,000 at December 31. 

BfrE has also agreed to treat 
outstanding debt of £l.lm of 
Hire as a secured interest-bear- 
ing loan repayable no later than 
1990. 

rcwTORK TT Are you looking for a low cost 
production location? Barbados 

NEW ORLEANS / offers you all the facilities fora S'* ble manufacturing operation. 
I European and Norm 

American companies such as 
Thom-EMI, Bayer, Piaytex, Intel, 

Henkel,TRw,Corcom, 
BARBADOS o Bacton-Dickinson, 

9 MK Electric and many 
more are already 

enjoying these benefits: 
• Preferential enfiy to the U.S. and EEC. markets 
• Political and social stability. • A highfy-productive 
labour force. •Advantageous training grants. • Gene-, 
rous tax incentives. • Duly free imports. • Pre-built 
factories in fully-serviced industrial parks. • Excellent 
infrastructure.' 

For free booklet and further details, please contact: 

BARBADOS INDUSTRIAL 
DEVELOPMENT CORPORATION 

14 Avenue Lloyd George ■ 1050 Brussels - Belgium 
Tel. 32-2-6481026 - Telex 63926. 
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‘As a service business,we must 
continue to innovate and develop in 
line with the needs of our clients.” 

John Padovan, Chairman of County Bank Limited 

HIGHLIGHTS FROM THE 1983 ANNUAL REPORT 

CORPORATE ADVICE 

• Fee income reached a record level, as did 
the number of transactions initiated and 
handled which took place at an average rate 
of nearly two a week. 

• Our client base in terms of listed and 
unlisted companies, public sector 
corporations and other entities is now one 
of die largest in the City. 

• We continued to be the leading 
sponsoring merchant bank of issues on the 
Unlisted Securities Market 

INTERNATIONAL 

• During the year; we managed or 
co-managed 89 issues in the international 
capital markets, having a total value of 
US$9.9 billion. 

• We continued to play a leading, role in the 
development of the “bulldog” market. 
During 1983, we managed seven out of the 
ten bulldog issues, lead managing two. 

• We managed 16 out of the 19 eurosterling 
bond issues in 1983. 

• In addition to our overseas offices in 
New York and Dubai, we opened a 
representative office in Tokyo during 1983 
and have recendy opened another in 
Singapore. 

Pre-tax profits 
Cm 
11.16 

Cm 
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fk 
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1980 1931 1982 ' 1983 

Growth in the 1980s 
Profit for the year was a record £11.16 million, against a 

1982 figure of £10.17 million. 

INVESTMENT MANAGEMENT 

• The value of .funds managed or advised 
increased to £4.7 billion. We gained ten new 
UK pension fund clients during 1983. 

• We currendy manage 59 UK pension 
funds and 32 international funds. 

• As of December, four of the 12 authorised 
unit trusts of County Bank Unit Trust 
Services were in the sector leader tables. 

Discretionary and advisory funds 

1980 1981 1932 1983 

Investment management 

FINANCE 

• Our term lending commitments rose frpm 
£470.5 million to £505.2 millipn.'£172.5 
million was raised on behalf of clients by 
way of loan syndications. 

• We were again extremely active in the 
provision of development capital in the UK. 
To date we have provided £80 million in 
support of investments in 160 companies. 
We continued to be the leading merchant 
bank in management buy-outs; over the last 
three years we have financed more than 40 
such transactions. 

• During 1983, County Bank Lease 
Management arranged the lease portfolios 
of over 30 lessor clients. 

• Our teams of industry specialists, 
covering the major sectors of the economy, 
further developed our range of financing 
services to meet the changing needs of our 
clients. 

TREASURY 

• Lending to UK local authorities reached 
record levels. 

• During 1983, we introduced Discounted 
Sterling Certificates of Deposit to the 
London market. 
• We developed a forward interest rate 
cover service for our clients. 

London ■ Birmingham ■ Leeds • Manchester • Edinburgh • New \brk* Tokyo ■ Singapore • Dubai 

If you would like a copy of the Accounts and Review of Operations 1983, please write to or telephone: 
Sharon Davies, County Bank Limited, 11 Old Broad Street, London EC2N IBB. (Telephone: 01-638 6000) V

A
I 

IK
 IV

L
 in

: 



.32 

ConpaBies aoi Markets 

Financial-Times Tuesday. April 10■; 1984 

BIDS AND DEALS 

Rabobank1983. 
Key Figures as of December 31,1983. 
On millions of Dutch guilders)» 

Total assets 118,286 
Total loans 74,038 
'lotal deposits 89,178 
Own funds 5,791 
Net income 566 

Number of: 
Offices 3,040 
Employees 28,536 
Savings accounts 8,825,000 
Personal cheque accounts 3,070,000 
Other current accounts. 435,000 

Rabobank Nederland. International Division, Croesriaan 18, 
3521CB Uuectai, the Netherlands. Trie* 40200. 

Representative Of Bee London, Princes House. 95, Gresham Street, 
London EC2V7N A .United Kingdom.Tri. (OD 606636L’Eekx 892950. 

Branch Office New York, U.5.A. Telex 4243T7. 
Representative Office FtankTun/Main, F.R.G. Telex 413873. 
ADC.AB.mk AG, Frank lurt/Main, F.R.G. Telex41x864. 

Subsidiary Curacao, Curasao N. A.Telex3422. 

Readicut 
chairman 
rejects 
Joe Hyman 

A WRITTEN request by Mr Joe 
Hyman for “immediate" appoint- 
ment as a director of Beadlcnt 
International has been rejected 
by Professor Roland Smith, who 
recently took over as chairman 
of the West Yorkshire handi- 
craft, textile and carpet manu- 
facturer. 

Mr Hyman, the group’s largest 
shareholder, disclosed last month 
that he controlled 15.B per cent 
of the Readicut equity. He Is a 
former chairman of the Viyella 
textiles group. 

Professor Smith, replying by 
letter to Mr Hyman said; “I 
must make it dear to you and 
your advisers that your share- 
holding in Readicut International 
does not, of itself, justify repre- 
sentation on the board. 

“ Therefore, the formal request 
which you have made in your 
letter dated April 6 for appoint- 
ment as a director of Readicut 
international, and to take effect 
immediately, is not acceptable to 
me or to my board," he added. 

BSC sale 
to Babcock 
Babcock International has 

agreed in principle to acquire 
Pipework 'Engineering (PED), a 
pipework fabricator, from the 
British Steel Corporation. 

PED employs approximately 
900 people in the UK. In the 
year to March 31, 1983, it had a 

'trading profit of £lm on turnover 
of £34m. 

Babcock said PED would be- 
come part of its Babcock Power 
subsidiary and would comple- 
ment the group’s pipework fabri- 
cation activity provided mainly 
for power stations and process 
plant 

Becker and Macpherson battle on 
THE SWEDISH paints group 
Becker has rejected defence 
arguments over its £ 13.6m cash 
bid for the UK Cover Plus paints 
manufacturer Donald Macpber- 
son Group. 

In a letter to Macpherson 
shareholders just days before 
the bid is due to expire—at 3 pm 
tomorrow—Mr Hans . Miver, 
Becker’s president, claims that 
Macpherson chairman Mr Rex 
Chester ignored a number of 
central issues in his letter of 
April 5. 

He says that Macpherson’* 
recent losses make it poorly 
placed to compete in Er/jpean 
markets and that Mr Chester's 
statement that “gearing will 
deteriorate even further this 

year" raises the question 
whether the company has a 
sound base to operate In a com- 
petitive international environ- 
ment. 

He also says that Mr Chester 
overlooked the commercial 
merits of Backer’s offer,■ which' 
included the provision, of. in- 
creased volume, new technology,, 
access to Beckers’ European net- 
work and resources- for further 
Investment. 

Mr Miver believes that the 
offer “fully reflects” Macpber- 
son’s value and is in the best 
interests of all concerned. 

Hr Chester yesterday re- 
sponded by describing Mr Mlver's 
overall reaction to his - defence 
as “rather feeble” and making 

“ no impact on our defence plat- 
form whatsoever.” • 

He said that the company’s 
-gearing was “wen under-control 
and we don't. expect it. to -be 
significantly higher this year.” ' 

He. added: "We think we’re 
already competitive and .'lour 
market share supports that. Out 
current rationalisation win make ■ 
us even .more competitive.' . 

“ Becker’s own extremely high 
level of-gearing makes Jt ques- 
tionable that they can . finance 
this .acquisition or.any farther 
investment.’' 

He described part of the state- 
ment as “ unspecific and. mean- 
ingless jargon ” and 'concluded:' 
“it is a great deal for Becker 
but does nothing for Donald i 
Macpherson shareholders.'’ ' I 

BIDS AND DEALS IN BRIEF 

Mr Jim Eaper’s St Piran 
group has raised lts stake in 
Be nj am lx Priest, the West Mid- 
lands engineering concern, to 
7.24 per cent from the 5.76 per 
cent holding disclosed last week. 
It now owns 1,225.000 shares. 

Priest cut its pre-tax loss from 
£324.000 to £160,000 in the six 
months to September 30, 1383. 

* * ★ 
Following agreement with 

American Seating Company, 
Wagon Industrial Holdings has 
acquired the remaining 25 per 
cent interest in Amseco for 
£1.5m and now owns 100 per 
cent 

* * * 
Sheffield Brick has sold the 

business and certain assets of 
Its manufacturing subsidiary 
S.W. Fabrications for £400,000 
cash. 

* * * 
Van ton a Viyella’s offers for F. 

Miller. (Textiles) have been 
accepted in respect of 27,591,209 
ordlnaiy (95.8 per cent) and 
485.452 preference (67.32 per 
cent). The ordinary offer is now 
unconditional as to acceptances 
and remains open. 

* ★ 4r 
The following proposed 

mergers are not being referred 

to the Monopolies Commission:. 
H. Samuel and James Walker 
Goldsmith & Silversmith; 
Vantona Viyella 'and F. Idler 
(Textiles); Evexed Holdings and 
Brockhouse. 

* ★ • * 

-Three City Institutions, Equity 
Capital For Industry, County 
Bank and. Grosvenor Develop- 
ment Capital, -have invested 
£670,000 'in Visions, the fast- 

growing -video-editing company. 
The ', syndicate has obtained 
20 per cent of. the ordinary 
capital -in '-through a private 
placement.' 

Visions specialises In post- 
production' video-editing." Its 
strong growth has been closely 
associated with the demand for 
“pop ■ promo ” video and . sub- 
contracted Channel 4 produc- 
tions.--'-- • • 

SHARE STAKES 

Jos Holdings — Following fur- 
ther market purchases, discre- 
tionary clients, non-discretionary 
clients and associates of John. 
Carrington and Co. now hold 
collectively 1,278,075 ordinary 
shares (20.7 per cent). 

C. A. Sperati — Cyril L. 
Barnard has acquired 6.6 per cent 
of the ordinary capital.. 

LCP Holdings — Mr D. M. 
Rhead exercised bis option to 
acquire 68,000 ordinary and has 
also sold the same number of- 
shares. 

Howard and Wyndham — 
CAB. St George has acquired 
a further 60,000 ordinary and is 

now- .interested in 300,000 
ordinary shares (7.08 per cent).' 

MJfJS. Facilities — Best Hold- 
ings (Jersey registered company) 
has acquired 650,000 shares (7 
per cent): 

Sumrie Clothes — Harvey M. 
Roes has increased his holding 
by 30,000 shares to 652,000 (26.1 
pec cent). 

Barrett Developments—Kuwait 
Investment Office has-an interest 
in 8.9Sih ordinary shares (5.04. 
per cent). 

Combined English Scores — 
Following recent 'purchases, 
Quantum Funds NV of Curacao 
holds 3.75m ordinary shares 
(7.06 per cent). 

Evered cash 
alternative 
raised for 
Brockhouse 

THE LEAP-HOGGING battle to 
acquire Brockhouse, the. .loss- 
making West Midlands . engineer 
ing. hotted up last .'night when 
Evered Holdings —• which on 
Friday topped the cash bi dby 
rivals Caparo'Indsutries—in- 
crasd its own altrnaiv from KfcSp 
0 57.5p a star.-.* 

'• * Evened had earlier bought 
20,000 Brockhouse. . ordinary 
Shares at .the-, increased . price. 
which, according to the Takeover 
Code,: automatically' increased 
the cash offer.' . 

The: term - sof ; the principal, 
equity bid comprise 17 Evered 
new ordinary shares for every 
30 existing Brockhouse ordinary 
shares: At Eve red’s share price 
01 UOp, up, 2p, the- paper -offer 
values'each Brockhouse share at' 
93.5p, giving a market capitalisa- 
tion of £16J5m. 

Now there is every'likelihood 
that this latest bid -wtil .be topped 
again. Mr Swraj Paul,- chairman 
o. fCaparo, said, last week that 
.the company would possibly have 
more to say today; - 

■ Caparo had. earlier. amended 
the terms of its own cash alterna--' 
five, originally worth 4&8p, by 
acquiring 225,000 Brockhouse.' 
shares in the . market- at 535p. 
That purchase also triggered an 
automatic higher bid- 1 

The' battle for Brockhouse 
started : in. January when Brock- 
house rejected an offer from 
Caparo ,to Inject £5m of new 
money into th eailing company' 

-in return for g 61.7'per cent' 
stake: The proposal was turned 

- idow nafter it. became known 
that Evered was .prepared to 

'make an offer worth £7-2m. -' • 
Th leap-frogging subsequenly 

' continued with''an offer worth 
gqgwf kom Caparo. _ 
:~Brockhouse's 'share' price hist 
night rose 4} to 5Sp.. 

DBEFOKTBH CONSOLIDATED LIMITED 
ISSUED CAPITAL: 102,000.000 shares of Rl each, fully paid. 

VUWHMIE1N GOLD MINING COMPANY LIMITED 
ISSUED CAPITAL: 6,000,000 shares of 50 cents each, fully paid. 

KLOOF 60ID MINING COMPANY IlMflED 
ISSUED CAPITAL: 30440,000 shares of Rl each, fully paid. 

Qtr. ended Qfr. ended 
S months 

ended 

OPERATING RESULTS: 
Gold-East Diiefontein: 

Ore mined (tl _ _ _ _ _ 
Gold produced (kg) .. — _. 
Ywtfdlg/t) _. _ ... 
Price received (R/kg) ._ ._ _ 

Revenue (R/t milled) _. ... ... 
Cost (R/t milled) _ _ _ _ 

Profit (R/t milled) ._ _. - 

Revenue IROOO) — ... _ ... 
Cost (ROM) .. - ... - 

Profit (R000) 

Gold-West Driefantefn: 
Ore milled It) ... — 
Gold produced (kg) 
Yield Ig/i) -. .- ... 
Price received (R/kg) 

Revenue (R/t milled) 
Cost (R/t milled) — 

Profit (R/t mHied) _ 

31/3/1984 31/12/1983 31/3/1984 

705,000 
8.81Z5 

12.5 
15^31 

705.000 
8B1ZS 

rzs 
14.609 

2.11S.0M 
26.081.5 

124 
14460 

190.88 
54.49 

183X5 
53.60 

18449 
5346 

13037 129.65 13043 

134,562 
38,419 

129.197 
37.786 

391,041 
114.129 

96.143 91.405 276412 

2.160.000 
28,818.1 

13J 
14363 

Revenue IROOO) - 
Cost (ROM) ... 

Profit (R000) .- 

Uranium Oxide: 
Pulp treated (t) 
Oxide produced (kg) 
Yield (kg/t) _ ... 

FINANCIAL RESULTS (ROM): 
MftwUngprofit: Gold... — ._ ... 
Profit on sale of Uranium Oxide 

and Sulphuric Add — — 
Net tribute royalties and sundry 

mining revenue — — ... — 

Net mining revenue .. ... >. ... 
Net non-mining revenue (group)... 

Profit before tax and Slate's share 
of profit ... >. -. —   

Tax and State's share of profit _. 

Profit after tax and State’s share 
of profit — — — .. ~ .- 

Capital expenditure 
Dividend ._ — 

139.M 137.57 136.14 

147431 
47.1S2 

144.957 
45.903 

432447 
138490 

100,079 99.048 294457 

307420 
44.617 
0.145 

312.940 
47.466 
0.152 

955440 
130.459 

0.136 

196422 190.453 570469 

1404 1.155 3402 

(547) (4981 (1.165) 

196.879 
20.777 

191.150 
14.042 

573406 
51417 

217,656 
124413 

205.192 
118569 

624423 
364.140 

OPBtATWG RESULTS: 
Gold: 

Ore milled: 
from surface dumps (?) _ _ 
from outside sources (t) _ — 

total milled (t) _ _ _ _ 

Gold produced (kg) - - - 
Yield (g/t) 
Price received (R/kg) _ ™ — 
Revenue (R/t milled) _ — — 
Working cost (R/t milled) _ ._ 
Rock purchased (R/t milled) 

Profit (R/t milled) _ _ _ _ 

Revenue (ROM) _ _ _ _ 
Working cost (ROM) _ 
Rock purchased (ROM) ._ _ 

RNANOAL RESULTS (ROOO): 
Working profit-Gold.- — 
Net sundry revenue — — 

Profit before tax — — — 
Tax: 

Formula tax _ 
Non-mining rax _. _ 
Excess recoupments tax 

Qtr. ended 
31/3/1964 

Otr. ended 
31/12/1983 

9 months 
ended 

31/3/1984 

Otr ended Otr: ended 
31/3/1984 31/12/198* 

9 months 
ended 

31/3/1984 

251.9 453.0 
14 74 

15472 14.622 
18.49 17.58 
1149 11.74 
3.17 3X4 

443 260 

TAX: Tax figures provide for the increases announced by the Honourable the 
Minister of Finance on 28 March 1934. and comparative figures for the previous 
quarter have been amended accordingly. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure at 31 March 1984 was R335.2 million. 

DIVIDEND: A dividend (No. 31) of 105 cents *59 S5669pl per share was declared 
on 13 December 1983 and was paid to members on B February 1964. 

SHAFTS: 
No.4 Shaft—E: The shaft was sunk 17 metres to a depth of 55 metres below collar. 

No-4 Sub-Vertical Shaft-E: The equipping of the shaft was completed. Addi- 
tional stations are to be cut in this shaft on 35 and 37 Levels to replace the 
planned No. 4C Service Shah which will no longer be needed. 

No. 5 Shaft-E: The shaft was sunk 99 metres to a depth of 1,908 metros below 
collar end has intersected and passed through 33 Lever Station which was 
developed from No. 2 Shalt — E. 22 Level Station was excavated lo full size, 
supported end lined. The excavation of the Transfer Level rs in progress. 

No. fi Sub-Vertical Shaft-E: The excavation of hoist chambera continues. 

No. 0 Tertfaxy Shaft - W: The shaft was sunk 7a metr<K to a depth of 288 metres 
below collar on 26 Level. 32 Level Stab on was developed to fire waste pass 
position. 

Ne.7 Shaft-W: Work continues On the installation of the sinking stage. 

No. B Shaft -W: Pre-sinking operations have boon completed lo 15 me ties below 
collar. 

On behalf oi the board 

EtSS?"1"} “*■» 
9 April 1984 

Profit after tax _ „ „ _ _ 371 545 1.429 

Net recoupments of surface capital 
expenditure ._ _ ... ._ (5) 79 28 

Repayment of Capital — _ — — 1J00 1XOO 

TAX: Tax figures provide for the increases announced by the Honourable the 
Minister of Finance on 28 Match 1984. and comparative figures for the previous 
quarter have been amended accordingly. 
CAPITAL EXPENDITURE: There were no capital expenditure commitments at 
31 March 1984. 
REPAYMENT OF CAPITAL: The repayment of capital of 20 cents per share was 
effected on 8 February 1984 fallowing approval ol the reduction by the Supreme 
Court of South Africa on 22 November 1983. 

On behalf of the board 
P. RJanoch \ 
C.7. Fenton J DllWOT 

9 April 1984 

D00RNF0NTBN GOLD MINING COMPANY LIMITED 
ISSUED CAPITAL: 10.000.000 shares of Rl each, fully paid. 

9 months 
Qts. ended Qfr. ended ended 
31/3/1984 31/12/1983 31/3/1984 

OPERATING RESULTS: 
Gold: 

Ore milled It) .. — ._ — _ 366.000 356.000 1,098.000 
Gold produced |kg) — — - 2325.4 2.5132' 7,498.0 
Vieid I g/t) 63 6.9 63 
Price received (Rflcg) _ _ _ 15321 74815 153)38 
Revenue (R/t milled) - _ — 105.25 101.99 10292 
Cost (R/t milled) 69.50 6725 6843 

Profit ia'l milled) _ — 35.75   3473 34.59 

Revenue (ROM) — -  38422 37.323 113,004 
Cost |R000) 25,439 346/3 751027 

Profit (ROM) 13.083 12,710 37,977 
FINANCIAL RESULTS (ROM) r " ' == 

Working profit: Gold-. — — — 133)83 1Z710 37377 
Net sundry revenue — — — — 2.567 Z434 7X63 

OPBWHNG RESULTS: 
Gold: 

Ore mined (6     _ 52SJW0 515.000 tJSBOJKO 
Gold prodocad (kg) — — - 8,102J .. 7^30.0 23J8823 
Yield (g/t) ' 15*v- . -it* 1SX 
Price received fiVkg) ^ 15L177 .7^740- - *4*89 

Revenue (R/t milled) - — 23330 227.75 22335 
Cost (R/t milled) _ _ _ — 7189 70.52 71X3 

Profit (R/t milled) _ _ _ 1B3.11 157X3 19BJ2 

Revenue (ROOD) _ _ _ _ 123£70 ' 117X89 355363 
Coot (ROM)    37,638 36X17 11M82 

Profit (ROM) _____ 8RS35 ' 80X72 205X01 

FINANCIAL RESULTS (ROM): 
WferWng profit Gofd„ _ .. _ 85^35 80X72 205X01 
Recovery under loss of profits 

insurance ______ 800   2X09 
Net sundry revenue _ _ _ _ 7376 . 5X27 . 19.731 

Profit before tax and State’s share 
of profit ______ 94,111 86.899 287,541 

lax and State's share of profh_ _ 52324 48.100 iaa»3B3 

Profit after tax and State’s share 
Of profit ______ 41.187 38799 119,188 

Capital expenditure _ _ _ _ MJ37 15X38 asjBOB 
Dividends. ______ — 39X12 39^12 

TAX: Tax figures provide far the increases announced by The Honourable the 
Minister of Finance on 28 March 1884. and comparative figures lor the previous 
quarter have been amended accorcflngly. 
CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure at 31 March 1984was R155.B million. 
DIVIDEND: A efividend (No. 28) of 130 cents (73.73886p) per share was declared 
on 13 December 1983 and was paid to members on 8 February 1984. 
PRODUCTION: The fire which started on 11 November 1963 was extinguished 
and the area affeeed by the fire is being re-established for production. A pro- 
visional pay mem of R30Q,Q(K) has been raceivod as a raw It of an insurance claim 
which has been instituted. 

SHAFTS: 
No. 3 Sub-Vertical Shaft: The shaft was sunk 31 metres to its final depth of L482 
metres below the collar cm 23 Level. The headgear portion of the shaft is befog 
converted from a sinking to a permanent hoisting condition following which the 
shaft will ba equipped. 
No. 4 Shaft: PreliminarY sinking continued far 95 metres to a depth of 1G2 metres: 
below collar. 

No. 4 Veotilatian Shaft: The shaft was sunk 194 metres to a depth of 1,153 metres 
below collar. 

•6.19 0.87 441. 

24409 ' 22X55 ' - 70416 
: _ 22,142 2Z023 85421- 

9 April 1964 

On behalf of the board 

RR.JanS3i } 

.- lSSUEDCAPnALT5,050^X»shiires of Rleech, fatty pefd. 
-. Owontbs 

- -• "Otcended - attended - -ended 
. .- 31/3/1384- 31/12/7983 31/3/1984 • 

OPERATING RESULTS: 
"Gold: - -.-•••■ • 
' Ore milted (t) _ _ _ _ _ - 38&000 375,000 1.THMNM " 

■: * : GofdprodtKedftBh~r-1373X-‘ - i-'.1t597.5%-' 43890 - 
Ytewfemc. _ _ -zr:: 5S»7 :- 4X -■ 

v.-^PricezataivetUS/kgk—.     _ .*M28 ^,^.34X89.= 16^13— 

Revenue (Rftmffledl _ „ .JB.83-- t60X3 ' 
-"Cosr(B/tmilta«fl   _ • 603tt' 1 5074 89.07 ' 

Profit (R/t miHed) _ _ _ '6.19. 0.87 4X1 ' 

. .' Revenue (ROW) _ 2M09 ' 22XS5 ~ 7D.C16 
;. cost (Rooo) •_ .22,143' 2x023 «oan-; 

.. Profit (ROOO)   _ . 2X87 - - -82C - • '- 4jB95 ■ 

- -FINANCIAL RESULTS (FtOOO): r • - 
'-Working profit: Goid— •• . ' 2X5t 326 4J6SS 

■. Recovery under- km Ol. profits .. 7.-- - 
. insurance _ _ _ :J. _ _ •- 49 '08 

-' StsteAsststance _ _ _ _ _ - (543) ' 543 ■ ' — 
- Profit or>sale of pyrfos — ■ S3- ; 223 -->-464. 

Netsundry revenue _. _■ . . 996 . '■ 946 '}Ut8 

Profit before taxr-_ _ _ _ _ ' .2/813 2/787 ■ 7305 
Tbx _ _ J., _ _ _ _ ’BiS' 406 1.448 

Profitaftortax 2JW .1.681 8^31 

Capital expenditure _    561 . .. 7,677 . .4379 
Dividend— _ ~ '.2X20 2/00 

PRODUCTION: Production was affected by a fire which broke outon 27 January 
W84 anthoVentaradarp Conner Reef horizon « Nal Shalt The area was sealed 
off and sloping contractors were moved To other areas of the mine. 
There was a smell reduction in the tonnage mined, and a claim for JoSs of profits " 
is being fodgad with the company* insurers. 
STATE ASSISTANCE: In the light of statements made by the Honourable the 
Minister of Finance in his budget speech of26 March T384,VBrtferapast'a erode-. *" 
meotto receive Swu Aastorencepeymena in die current financial year has been. 
re-essessed. ■ \ ■ 
Trru ic: Salas of pyrfta have ceased pendfog an improvement in the miriaet. 
TAX.-' Tax flmjres provide for the fooreases announced by the Honourable the . 
ffinister of Ffaanee on 28 March 1984, and comparative figures for the previous ' 
quarter have been amended accordingly. 
CAPITAL EXFBiHMTUHE: The unexpended balance of authorised capital ess. 
penditure at 31 March 1984was R9.0 million. 

DfVH^TO: A dividend (No. 87) of 40 cents (22.688^3) per shore was declared 
-on .13 December 1983 end was paid to members on 8 February 1984. 

On behalf of the board 
' P.R-Jantech . \ . •• . 

' r CTFemnn J Dtecwre'... ' " 
SApril 1984 . • ' V " ’ .‘ .- . - 

UBANON GOLD MH0HG COMPANY LDKHIED ;; 
ISSUED CAPITAL: 7^37^00 shares of Rl each.fully paid. . 

Profit before tax and State's share 
of profit _. _ _. _. _. _ 

Tax and Slate's share of profit _ 

Profit after tax and State's share 
of profit ______ 

Capital expenditure _ ._ _ _. 8£59 It. 185 26336 
Dividend... ______ — 8.000 8,000 

TAX: Tax figures provide tor me increases announced by the Honourable the 
Minister of Finance on 28 Mwen 1984. and comparative figures for the previous 
quarter have u«n amerwed accordingly. 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure at 31 March 1984 was RS3£ million. 
DfVX)ENO: A dividend (No. S4| of 80 cents (45.37653o) per abate was declared 
on 13 December 1333 and was paid to members on 8 February 1984, 
SHAFTS: 
No. 3 Shaft: Tha shaft wac sunk 24 iretres to its final depth of 1,835 metros below 
cellar. Equipping of Hie snail has commenced. 

No. 3 Sub-Vertical Shaft: The shaft was sunk 35 metres to a dopth of 44 metres 
below cottar. Development of excavations associated with the shah complex is 
continuing. 
No. 3 Sub-Vertical Ventilation Shaft: The shaft was sunk 9 metres to a depth of 
15S metres below collar. 

On behalf of the board 
C.T. Fenton \ _. _ 
P.RJoniMh / Director* 

9 April 1984 

DEELKRAAL GOLD HMM6 COMPANY IBBIBI 
ISSUED CAPITAL: 99,540,000 shares of 20 cams each, fufty pald. 

9 month* 
Qtx, ended OK ended ended- 
31/3/1984 31/1271983 31/3/1984 

OPERATING RESULTS: 
Gold: 

Ore milled It) _ _ _ _ _ 3S8£00 . 345.000 1/01X00 
Gold produced (kg) _ _ _ 1.813.4 1.573.3 4/000 
Vieid (g/t) _____ _ 5.1 4.6 43 
Price received (R/kg) _ _ _ 15352 14,542 14^90 

Revenue (R/t mined) _ _ _ 7342 BBSS . TOM 
Cost (R/t milled) _ _ _ _ 5845 • 58.61 5343 

Profit (R/t milled) _ _ _ _ 19.47 7.87 1243 

Revenue (ROOO) _ _ _ _ 27517 2Z969 75,184 
Cost (ROOO) _____ 20^88 20X20 01/80 

Pro« (ROOO) _    6/31 2749 13.194 

OPBtArWG RESULTS: 
Gold: 

OremiBad It) 
- Gold produced (kg)   _ 

Yield (g/t) _ _ _ 
RSoe received (R/kg) _ _ . 

Revenue (R/t milled) _   
.. Cost {R/t mined) 

Old ended 
31/3/1964 

Ooiended 
37/ W1983 31/3/1984 

420.000 1X90X00 
2X92.0 . 7/350- 

59 5J 
7*592 ■ 14/65- 

- . ' 1,174 
1.074 : 3373- 

RNANCIAL RESULTS (ROM): 
Worfdng profit: Gold _ _ _ _ 
Recovery under loss of profits 

insurance _ _ 
Net sundry reveoue _ „ _ _ 

Total Profit ______ 

Capital expenditure — _ _ 

CAPITAL EXPENDITURE: The unexpended balance of authorised capital ex- 
penditure at 31 March 1994 was R29.fl million. 

No.1 SuM/erttod Shaft The shoft was sunk 48 metres to a depth of770 metres 
beiawcoaar. 

9 April 1984 

On behalf of the board 
CT. Fenton . \ - 
P. R-Jenlsch J “Maw*. 

Profit (R/t moled) _ _ 2732 . 33.95 . -mr' 

- “ ~ «'-!■ 38420 108541.' Gcwr (ROM) _ _ _ _ _ 22/a 22162 .. ■ 87JSOO ; 

Pro»(RM« - L. T _ _ . vUW 14X58 ~40*03 V-. 

■RNANOALjRESUaSIROOO): -. - ===^= •• V- • ' ' 
■ Working profit Gold— J. — i-.. , ~11X7S' . .. ..74358 41033 rz 
; Net sundry revenue _ _ _ ' _ _ .3119 ^ _&195--8,423 . ?. 

Prfllft before tax and Statete share- " .... . 

isi . fg ■'SB'.-' 
■ «xf Stemite dure .ofprofit     • -up;../,' TZ4S6 ; '33846 . 
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FINANCIALTIMES 
Zimbabwe reaps a 

crucial tobacco 

crop, Page 42 

WALL STREET 

The discount 
rate shadow 

dominates 
FINANCIAL MARKETS on Wall Street 
opened yesterday beneath the shadow of 

the increase in the Federal Reserve’s 
discount rate, announced after the close 
of trading on Friday, writes Tern By- 
land. i7i New York. * r 

The Fed’s move had not been unex- 

pected and share prices opened firmer, 
helped by initial improvement in the 
bond market; but stock prices began to 
weaken at midsession, reflecting a con- 
tinued concern over the outlook for in- 
terest rates and continued firmness in 
the federal funds rate. 

By 3.30pm, the Dow Jones industrial 
average was up 1.26 at 1.133.48. Trading 
was moderate, but most of the market 
leaders were easier. 

The bond market also made a firm 
start as Friday’s late rally was main- 
tained. Retail interest was cautious, 
however. While there was some relief 
that the Fed had lifted its discount rate 
by only half a point, there were -also 
fears that interest rates might continue 
to advance, over the short term. 

At midsession. Dr Henry Kaufman of 
Salomon Brothers, voiced doubts over 
the outlook warning that bank lending 
rates could move as high as 13.5 per cent 
by the end of the year. Bond prices gave 

up early gains and began to turn easier 
as support faded. 

The stock market was unsettled by 
the disclosure that U.S. airline passen- 
ger traffic -' often seen as an important 
indicator of business activity - fell dur- 

• ing the first quarter. The static unem- 
ployment trend was also seen as a possi- 
ble indication that the pace of economic 

. recovery is slowing. 
Among motor issues, the latest sales 

trends have been received with some 
coolness in the stock market Ford Mo- 
tor dipped S% to S33H, and General Mo- 
tors at S62% showed a similar fall. 
Chrysler at 522% was SVi better, reflect- 
ing a partial recovery from last week’s 
fall after the number three car maker 

disclosed lower sales for the end-March 
period. 

IBM held unchanged at 5109%, as did 
General Electric at $51%. Other leading 
stocks to hold on to pre-weekend price 
levels included NCR at $105% and AT&T 
at 515%. 

‘ But National Semiconductor was 5% 
off at S13 in busy trading - the stock 
topped the active list at one time. Tele- 
dyne, at 5157% lost 52. 

Among takeover stocks, U.S. Indus- 
tries, which said it had received a bid of 
$24 a share from Kelso, to rival a 522 a 
share offer, from the U.S. subsidiary of 
Hanson Trust of the UK jumped 5% to 

. $22%. 
Carter Hawley Hale at 528% was un- 

changed while awaiting further moves 
in the bid offer from. The Limited of 
Ohio. 

Warrants in Golden Nugget, the gam- 
ing group, added S% to 54 in active turn- 
over following the latest details of busi- 
ness on the Atlantic City casinos. 

KEY MARKET MONITORS 

STOCK MARKET INDICES 

NEW YORK April 9 Previous 
DJ Industrials 1133.69* 113222 
DJ Transport 48621* 484.16 
DJ UtStias 125.14* 12S.43 
S&P Composite 155.63* 155.48 

YflVBQO 

1124.71 
50937 

12431 

152.85 

LONDON 
FTIndOrd 
FT-SE100 
FT-A All-share 
FT-A 500 
FTGoldmines 
FT-A Long gift 

TOKYO 
Nikkei-Dow 
Tokyo SE 

AUSTRALIA 
AflOrd. 
Metals &. Mins. 

AUSTRIA 
Credit Aktien 

BELGIUM 
Belgian SE 

CANADA 
Toronto 
Composite 

Montreal 
Industries 

.Combined 

8435.37 
60938 

8673 865.4 
1096.7 10963 
516.84 51631 
55934 55732 
6673 6553 
10.09 10.12 

10890.7 10914.73 
853.34 85631 

758.6 755.1 
540.7 533.7 

54.93 54.9 

151.15 15039 11839 

23163* 23153 21593 

41731* 417.47 36644 
393.83* 39336 359.77 

ILS.I 
(London) Aprils 
S 
DM 232 
Yon 22535 
FFr 83575 
Swfr Z172 
Guilder Z955 
Lira 16203 
BFT 53.47 
CS 137875 

DOLLAR 
Previous 

2322 
2253 
837 

2-175 
2-958 

16233 
5332 

138025 

STERLING 
Aprils Previous 

1.4315 1.4285 
3.7525 3.7475 
322.75 3223 

1133 11325 
3.11 3.11 

43325 4.2275 
2319.5 2318.5 
76.55 76.45 

13295 1328 

1 Euro-currwiictos April 9 Prev 
1 (3-month offered rale) 

£ ■ 81*. 8’%. 
9mFr 3% 3’%. 
DM 5% 5% 

13% 13% 
FT London interbank fixing 
(offered rale) 

3-month UJ5.S 10% 11 
6-month UJS.S 11% 11% 

U.S. Fed Funds 10%»* 10% 
ILS. 3-month CDs 10.45* 10.50 
U.S. 3-month T-MHs 9.65* 9.65 

DENMARK 
Copenhagen SE 18335 18334 13036 

WEST GERMANY 
FAZ-Aktren 34238 345.12 304.48 
Commerzbank 1006.9 1012.4 918.4 

Prav 
Price Yield 

100 1130 

99*%J 12.41 
96 12.47 

96%s 12.49 
Prev 

HONGKONG 
Hang Seng 107037 106432 1034.17 

SINGAPORE 
Straits Times 998.12 99426 8793 

SOUTH AFRICA 
Golds n/a 1008.6 821 £ 
Industrials n/a 1053.4 840.5 

SPAM 
Madrid SE closed 116.43 116.0 

Treasury Aprils* 
Price Yield 

11% 1986 100 11.50 
12% 1991 99»%s 12.42 
11.75 1933 96%. 12.46 
12 2013 96%J 12.49 

Corporate April 9* 
AT&T Price Yield 
10% June 1990 90% 1235 
3% July 1990 71 1030 
8% May 2000 71% 13.05 

Xerox 
10% March 1993 88 12.95 

Diamond Shamrock 
10% May 1993 87% 13.10 

Federated Dept Stores 
10% May 2013 81 1330 

Abbot Lab 
1130 Feb 2013 90 1330 

FINANCIAL FUTURES 

CHICAGO Latest Ugh Low Prev 
ILS. Treasury Bonds (C8T1 
8% 32nds of 100% 
June . 65-08 66-22 66-05 66-10 
UJL Treasury Bffle (HUH) 
Sim points of 100% 
June 90.01 90.05 89.96 8939 
Certificate* ot Deposit (HIM) 
Sim points of 100% 
June 89.11 89.15 89.07 89.10 

LONDON 
Three month EurodoHar 
Sim points of 100% 
June 8933 89.08 88.99 8930 
20-year Notional Gift 
£50,000 32nds of 100% 
June 109-01 109-34 108-27 108-22 

1111 

Price 
91 
71 

71% 

1 Yield 
■\2J3Q 
10.30 
13.05 

12.95 89% 12.85 

13.10 87% 13JJ5 

13.20 81% 13.15 

1350 90 13.50 

13.60 91 13.50 

London 
Frankfurt 
Zurich 
Paris (fixing) 
Luxembourg (fixing) 
New York (Aprg) 
- UtssS jiuwZaC* Bgm 

S382.7S S38130 
S382.50 $38035 
538130 S38030 
$38131 5378.48 
S381-2S. $37955 
S381.80* $38130 

(London) 
Stiver (spat fixing) 
Copper (cash) 
Coffee (May) 
Oi (spot Arabian fight) 

Aprils Prav 
64135p 64O40p 

£1082.00 £108535 
£208230 £209330 

$28.42 $28.42 

Tuesday April 10 1984 

The disclosure that revenue for the 
second quarter will show a downturn 
brought some heavy selling of stock in 
Tandem Computers on the Nasdaq over- 
the-counter market where the shares 
lost $6% to $1916. Analysts lowered their 
earnings forecasts for the company in 
the light of the news. 

In the credit markets, prices tried to 
move up at first when the federal funds 
rate, which has been the centre of mar- 
ket attraction over the past week, traded 
at 10V4 per cent But the rate later moved 
up to lOVit per cent and this, together 
with Dr Kaufman's warnings on interest 
rates, discouraged the credit sector. 

The key 2013 long bond traded at 96#*, 
a net gain of %*. Treasury bill rates 
dipped smartly on relief that the dis- 
count rate had risen by only half a point 
The three-month discount dipped 13 ba- 
sis points to 9.61 per cent and the six- 
month eight basis points to 9.77 per cent 

LONDON 

Calm start 
to a freer 
era on way 
THE FIRST move towards a new dere- 
gulated era for the London stock mar- 
kets passed with barely a ripple yester- 
day, with the elimination of fixed com- 
missions on overseas securities appar- 
ently doing nothing to boost volume. 

A cautious start was made to a three- 
week trading account awaiting Wall 
Street's reaction to the rise in the U.S. 
discount rate. 

Discount houses flared into promi- 
nence, but retail banks weakened on 
fears of possible fund-raising - aroused 
by projections of the cost of extra taxes 
through the phasing out of capital allow- 
ances. 

The irregular trading pattern of blue 
chips was borne out by the FT Industrial 
Ordinary index, 1.8 up at 8673. Of its 80 
constitutents, 11 moved higher. 11 went 
lower and the remainder closed un- 
changed. Help came from BICC at 2G5p 
and Plessey at 242p, each lOp, while 
Glaxo reflected satisfactory half-year re- 
sults with a 22p gain at 845p. 

Small support emerged for govern- 
ment securities. Lower coupon long- 
dated stocks gained % in places. 

Chief price changes. Page 36; Details, 
Page 37; Share information service. 
Pages 38-39. 

HONG KONG 
A ONE-POINT weekend increase In lo- 
cal prime rates was met with equanimi- 
ty in Hong Kong, as was a profits and 
dividend setback from Cheung Kong. 

The property major held steady at 
HKS9.55, and the finish overall was firm 
after a shaky start Hongkong Land 
gained 7 cents to HKS3.57 and Hong- 
kong and Shanghai Bank 5 cents at 
HKS925. 

Hong Kong Electric slipped 40 cents to 
HK56.50 as a debut offering from Shell 
Electric was 30 times oversubscribed. 

SINGAPORE 
SELECTIVE Singapore buying support 
gave gains a two-to-one lead over de- 
clines, and a 3.76 rise in the Straits 
Times industrial index brought it nearer 
to regaining the 1,000 mark at 998.12. 

General Corporation, which as volume 
leader accounted for 2.4m of the total 
10.8m unit turnover, picked up 10 cents 
to SS320 on persistent rumours of a 
scrip issue ahead, as well as strong sup- 
port from local broker Alfa-Pacific. 

Elsewhere, Straits Trading added 10 
cents to SS6.05, but Malayan Banking 
slipped that amount to S51020. 

AUSTRALIA 

FIRMNESS in metal values encouraged 
a quietly better Sydney result, aided al- 
so by stock shortages and the allure to 
overseas investors of a lower Australian 
dollar. 

BHP, initially weaker, finished steady 
at an ex-rights A514.50, while CRA put 
on 12 cents at AS6.08 and Western Min- 
ing 7 cents at AS4.35. 

A mixed industrial sector showed 
building material issues lower, with 5- 
eent falls for Pioneer at AS1.62 and Bor- 
al at AS3.55, but demand for property de- 
velopers. Lend Lease rose 10 cents to 
AS4.90. 

SOUTH AFRICA 
A GOOD day for Johannesburg golds 
featured lively interest in cheaper- 
priced and speculative issues. One of 
these, Egoli, headed the actives list and 
advanced 18 cents to R2.15, while Witwa- 
tersrand Nigel added 25 cents to R3.90. 

Gold Fields of SA jumped 75 cents to i 
R28.50 on well received quarterly results 
from group mines. Amgold held at R150. 

Among dull industrials Darling and 
Hodgson, a construction concern, was 
actively dealt and moved up 25 cents to 

R8.75 on speculation about closer links 
with Blue Circle. 

CANADA 
A MIXED and indecisive Toronto ses- 
sion showed weakness most in evidence ; 
among golds as early strength was | 
eroded. Properties and pipelines were 
firm but other areas flat 

Banks were sought in an otherwise 
featureless Montreal. 

TOKYO 

Margin debt 
prospects 
are daunting 
AN UNCERTAIN outlook for Wall Street 
and a fast-swelling Japanese margin 
debt left investors on the sidelines in To- 
kyo yesterday, writes Shigeo Nishiicaki 
ofJiji Press. 

Chemicals, non-ferrous metals and 
pharmaceuticals were sought, although 
trading was sluggish with only 290.17m 
shares changing hands compared with 
Friday’s 554.86m. 

The Nikkei-Dow market average re- 
bounded for the first time in four ses- 
sion, though, closing up 56.98 at 
10,890.70. 

Investors and securities houses were 
awaiting Wall Street's response to the 
Federal Reserve’s discount rate rise. 
Buying interest was further daunted by 
speculation that margin debt on Japan’s 
three exchanges might have increased 
by about Y90bn last week. 

In this lacklustre trading session, Su- 
mitomo Metal Mining attracted buyers 
on news of prospective gold mine devel- 
opment gaining Y50 to Y1.790. Mitsu- 
bishi Metal rose in sympathy by Y37 to 
Y727. 

Vehicle Issues also attracted buying 
interest on strong sales and anticipation 
of the removal of voluntary restraint on 
vehicle exports to the U.S. 

In the chemical sector, Showa Denko 
climbed Y8 to a high of Y257, surpassing 
its previous Y253 peak of April 6. The is- 
sue benefited from hopes for a return to 
recurrent profits this year and from 
greater emphasis on production of fine 
chemicals. Mitsui Toatsu Chemicals also 
gained Y4 to Y182, and was volume lead- 
er on 1421m shares. 

Pharmaceuticals advanced almost 
across the board. Green Cross rose on 
the news of its joint development of new 
drugs with Taisho Pharmaceutical, ris- 
ing sharply by Y130 to Y2.080. Taisho 
Pharmaceutical and Yamanouchi 
Pharmaceutical also firmed, Y61 to 
Y1.050 and Y60 to Y1.410 respectively. 

Among blue chip stocks. Hitachi 
added Y7 to Y939 and Sony Y150 to 
Y3.680 in thin trading. 

The bond market was drab as institu- 
tional investors and securities houses 
were preoccupied with fears of another 
U.S. discount rate boost soon. 

The yield on the benchmark 7.5 per 
cent long-term government bonds due in 
January 1993 eased one basis point to 
7.02 per cent, but the drop was not con- 
sidered to reflect market forces. 

EUROPE 

Motivation 
has local 
derivation 
MOTIVATION for the European bourses 
yesterday came largely from local stimu- 
li, although in some cases a wish to wait 
for Wall Street to adjudge the impact of 
the increase in the U.S. discount rate 
held exchanges back. 

Active Paris trading was attributed to 
the government forecast of an 11 per 
cent rise in real terms of industrial in- 
vestment this year after 5 per cent drop 
in 1983. Expectations of a fail in the call 
money rate also firmed sentiment and 
the Indicateur de Tendence rose 1.3 to 
108.1. 

Setbacks, however, did appear. The 
approval of Sumitomo Rubber’s bid for 
French Dunlop operations, which is like- 
ly to boost competition in the domestic 
tyre market, hit Micheiin with a FFr 10 
drop to FFr 900. 

Moulinex was marked 70 centimes 
higher to FFr 97.50 in response to its 
steady increase in 1983 net earnings al- 
though operating profits had declined. 

In constructions, Bouygues continued 
its recent oscillations with a FFr 11 fall 
to FFr 665. while Dumez added a further 
FFr 5 to FFr 720, thereby extending last 
week's gains to FFr 30. 

Overall, banks and financials were 
firm, while foods and cars improved 
with BSN up FFr 33 to FFr 2,570 and 
Peugeot FFr 4.50 higher at FFr 233.50. 

A1 percentage point cut to 12 per cent 
in short-term interest rates proved suffi- 
cient impetus for Brussels to reach a 
new high with the Stock Exchange in- 
dex 0.56 up at 151.15. 

Most investors appeared to have ig- 
nored Socialist trade union calls for an- 
other one-day strike today in protest at 
government plans to cut real wages and 
social security benefits. Petrofina put on 
BFr 70 to BFr 7.570, a new 1983-84 high, 
while Electrobel approached its high for 
the period with a BFr 80 rise to BFr 
6,580. 

Very thin Frankfurt trading was ag- 
gravated by foreign selling which took 
the Commerzbank index 6.5 lower to 
1,005.9. Domestic investors, concerned 
over the current 35-hour working week 
dispute in industry, confined their sell- 
ing within moderate limits, however. 

Lufthansa suffered one of the largest 
declines with a DM 5.10 fall to DM 
157.90, while in a generally weaker 
banking sector Deutsche Bank fell DM 3 
to DM 371.50. 

Among car makers, BMW slipped be- 
low the DM 400 level for the first time in 
almost a month with a DM 4.50 decline 
to DM 399, and Daimler-Benz continued 
weaker with a DM 3 setback to DM 552. 

Bayer rose DM 1 to DM 169 after 
sharply higher pre-tax profits, while Me- 
tallgeselischaft lost 30 pfg to DM 23220 
despite its strong earnings turnround. 
Hochtief rose DM 10 to DM 520. 

Bonds were firm as the Bundesbank 
sold DM 56m in public paper compared 
with Friday's DM 41.6m. 

A slight rise in Dutch inflation and the 
higher U.S. discount rate turned Am- 
sterdam stocks lower although domestic 
bonds gained about 20 basis points. 

Internationals eased, banks were low- 
er, although insurers performed well 
with a FI 1.80 rise to FI 129.80 for Aegon 
and a FI 1 gain to FI 154 for Amev. 

Ahold’s FI 4.50 drop to FI 195 was 
attributed to institutional selling. 

Steady selling pressure undermined 
Milan while a slow retreat was in evi- 
dence in Stockholm. 

Zurich was closed for a local holiday, 
but indices were calculated from other 
Swiss centres. Madrid observed its 
usual Monday closure. 

Two of America’s most valuable exports. 
Business Week International is a 

commodity business people all over the 

world value. No other magazine covers 
important business events and develop- 

ments in America and throughout the 
world with more thoroughness and acc- 
uracy. And Business Week International 

does it week after week after week. 

But Business Week International 
does much more than report the news. 
It interprets and even anticipates. So 

you not only know what’s happening in 

business throughout the world, but 
why. And, more important, you learn 

what may happen next 

In Business Week Internationa], 

you’ll get perspective on every facet of 
business. From research and develop- 

ment to production and distribution. 

Whether the news has to do with 
finance, marketing, transportation or 
information processing, you'll find but 

exactly how it affects you. 

You'll discover valuable infor- 
mation in every issue of Business 

Week International. And best of all, it's 
the one export that can be air delivered 
directly to your home or office every 
week. Just fill out and send in the coupon 
below. 

And if you order now, you'll also 

get the 1984 International Executive 

Portfolio, free. This 180-page dossier 
includes fascinating reports on key 
trends in management, marketing, bank- 
ing and 15 other areas, that will help 

shape your business strategies. It's free 
with your paid subscription to Business 

Week International. 

Subscribe now. And get the Executive Portfolio, free. 

□ Yes, send me BusinessWeek International for one year(Sl issues) at ihe basic rateformy 
country (see below) and bill me later I understand 1 may cancel my subscription at any time 
and receive a refund on aD unmailed copies. In any case, the Portfolio is mine to keep wiili 
your compliments. 
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20% 17% ACraBd 220 12 22 17V 17% 17V 
3&% 29% ACacCw 4 768 16 13 3ft 3ft 3ft 
16% 7V ACraC 26 11 10% 11 
M «ft AC ran ITS 38 13 TU/ 4G *ft 45% 
«% 20 ACT s 92 3 6 13 85 26% 2ft 2ft 
3ft 16 ABPw £26 14 1497 I?J 16V 16V 

27% 17% 
38% 27% 
26% I®, 
27% 20 
14% 2 
47 71, 
88% 98% 
98V w% 
9G% BV 
3*V Z7% 
31% 20% 
48% 29% 
7% *% 
58% 38 
47% 34% 
92 61% 
34% 27% 
38 27% 
25% «% 
53% 48% 
88% 73% 
21% 15% 
2B 21% 
50% 38% 

2ft MV 
12V 8V 
4S% 28% 
42% 30% 
33 22% 
14% 7% 
230 20% 
31% 16% 
21% 13 
23% 13% 
41 28% 

53% 33% 
WV 7V 
21% 10% 

29V 18% 
2SV 19% 
75% 66 
27% 20% 
39% 24% 
98V 83% 
40% 35V 
22% 17% 
36% 87% 
37% ST% 
22% 16V 
10% sv 
17V 7% 
6% 4% 
26% 12V 
29% 20% 
59% 46 
29% 24% 
44% 19% 
28 18 
43V 31% 
28% 18% 
24 1B% 
46% 25% 
50 35% 
41% 31% 
*% 35% 
47$ 341, 
58V SO 
30% 12% 

81 48% 
27% W% 

g g g 

n 40 21 1191 19V 
TO} 17 » 187 34% 
52 43 1073 21% 
37 16 18 74 2l% 

ISO 2% 
Pi 13 6% 
1.1« 33 8 75 29% 

SO 12 69 209 16% 
16 26 13% 

3 98 G Z56 31 
n35b 45 8 95 21% 
120 25 9 57 48% 

SO 41 6152 4% 
1.10 25 11 6 43% 
S3? as 5 17 ss% 
pt 15 52 

slM SB 9 43 29% 
15 44 T 135 34% 
15? 77 9 1298 20 

(44.7ft 91 2W 82% 
pf796* 94 449 B4% 
pQ.89 55 18% 

1X2 7 8 9 146 24% 
2*5 SO 5 1867 41% 

peso 11 B 22% 
,CO« 3 42 16 9% 

40 1 4 13 330 2ft 
ISO 34 8 88 351, 

48 21 15 72 23V 
1B» 1 T It 174 9 

>78 35 13 98 22V 
133 19 11 2132 17% 
10* 8 5 21 18V 

248 12. 11 9 20% 
1 3.1 17 1» 37% 

170 5 4 9 S3 31% 
pf 338 59 2 57% 

115 33 2* 154 34% 
1309 10% 

40 25 W 151 17% 
■ 50 SO B IB 24% 
pi60 2 5 3 24% 
rara 84 e aw 68% 
gS18 89 22% 

32 13 U 4 2*V 
n78Q 85 7 2321 91% 

n A 20 119 36% 
3 13 2 21% 

? 77 7 71 26% 
pUJQ n 5 33% 
pISSO 11 zlOO SO 

25A 37 10113 ev 
l 4 21 7% 

10 71 5% 
l 24 17 10 1033 14 

GO 23 1868 26% 
pi 5 8 9 13 56% 

pOSO 93 24 27% 
26 13 15 768 22 
BO 17 IB 575 22V 

138 34 1366 40% 
X S3 22 2422 22% 

Si 68 80 7 9 20% 
a 58 SO 12 31 29 
zoa 53 12 29 39V 

2 SI 10239 38% 
140 37 10 1093 37% 
190 4 8 21 377 40% 
pfS 92 11 54% 

S 10 6 31 13 17% 
244 44 B 504 55 
■ 84 48 9 5713 18% 

18% 18% 
34% 3*% 21% 21% 
S1% 21% 
2 2 
ft BV 
29% 29% 
16% 16% 
UV UV 
30% 30% 
21% 21% 

48v «ev 

3, S, 
35% 3S% 
52 9 
27% 27% 
34% 34% 1*1 
X S 
8*% 84% 
WV «V 
23% 24% 
40% 41% 
22% 22% 

9V SV 
028% 28% 
35% 35% 
2% 23 

% I- 
17% 17% 
20% 20% 

32% 32% 
30% 31V 
57% 57% 
34% 34%. 
10% 10% 
17% 17%. 
24% 2«% 
24% 24% 
67% 87% 
22% 22% 
24% 24? 
91V 91% 
35% 36 
21% 21% 
25% X 

SV S’* 
20 20 
6V 6% 
7V 7% 
5 5. 

56 56V 
27 27 
21% 22 
21% 21% 
40% 40% 
22V 22%. 

3 a 
38% 39V 
38V 38% 
37 37% 
39% 40 
54% 54% 

a & 
dlB 19% 

a. 
20% 
22V 

entrain 
Or* 

st 
rev 

47V 
0V 
ft 

Cuu 
OnmGp 
CSwrtCo 

7% ft COTi 
13% ft Oral 
6ft *1% craw 
59% 69% Draw 

22% 13% Chebai 
40 £7% Owned 

20% 14% 
26V i»V 
TV 5% 
55% 51% 
71% 57% 
46% 39% 
23% 20 
17% 11% 
541 4S% 
49 32% 
71% 62% 
37V 20% 
UV 4% 
*3% XV 
33V 10% 
25% 10 
20% 16% 
15% 10 
38% 2ffl, 
?4% 17 
44 25 
541, 
21% IS 
»V 31% 
33% a% 
X 22% 
40% 29 
271, 2TV 
53% 54% 
10% 4% 
67% 59% 
33 2ft 
36% Z7 
5C% 28% 
30V 18% 

19% 12V 
V 13% 
24 10% 
37% 25% 
22 2% 

42 19% 
31% 11% 
35% 23% 
33% 26% 
18 9% 
35 17% 
77 53% 
57% 44 
27% 19% 
3>% 13V 
18% 9 
16% 10 

L ** a% 18% 

a & a is 
261, 17% 
101% 86% 

->I% 24S* 

Si2 ,;i* 
29% 17% 
ft 11-T6 
13V BV 
a% 16% 
33% 26% 
22% 15 
33% 22% 
22 13% 
34 30% 
24% 16V 
30V 18% 
44% 25% 
36 24% 
«% 3C% 
71% 46% 
114 75 
28% 19% 
25% 2D 
2 1 
52% X 
125% 96 
30 14% 
<7% 29% 
44% 30% 
36% 24 
34% 15% 

a ? 
a a 
62% 29 

AExp >128 42 12 4006 31 

AG-iCp 8 90 
AGM W 
Asm plA573e 
AGm piBSJft 
AGn BIDS 64 
AHan 96 
Ariofet 
AHome 264 

AmMol 
AfAdfls 316 
APnw n 74f 
A»FI s 
ASLF1 pf219 

AnStr s M 
AStr pf 5 51 
«6T nlSO 
AT4T pfl 64 
AT8T pO.74 
AWMr 160 
AWtt 1)1143 
AraHoli S09S 
ATrPr 535 
ATr9c 
AtiUn 5 E 
Amrarbi 
Amnon 1 GO 
AfflasO >40 
Arnett s 83 
Arntae 144 
Antesc 1 S5i 

Arareo 3311 
MnSPi USB 
AmMd JO 
Amonp 
AiBlog 
Anstg vo 
Andnr 148 
Ancur ix 
AnrtGr .19 
Angric 48 
Artwus 1.78 
Anhsu pQfiD 
Araw 24 
Ana 5(0 
Antfny 4« 
ApscNl 28 
ApcbP on 
ApcnP ur2e 
ApPw pH >8 
ApPW {43 80 
AppWfl 1141 
AraOn i* 
AnzPS 2.60 
AiiP pS4S* 
AriP (8358 
Aricfot 
AOcto 104 
MlnRt 
Amwdi 
Arnica 43 
Anns pCIO 
Amsfl s 

AsWO pa» 
AsCDG 220 
A3C0 pf4 75 
AOfcm 160 

Afflc peso 
AOBCP x 
Augn X 
AutaOt X 
AncoCp 120 
AVEMC X 
ArtfT s X 
Ml» I SO 
Awn 2 
AM 1.15 
Afto 

807 7% 
10 221 55% 
84 2 64% 
58 BT1 45% 
34 12 B 28% 

34 
51 13 1090 52% 
30 12112B 33% 
3 2 7 1010 65% 
SB 13 2091 23% 

1S2S 4% 
68 7 >489 47 
59 11 *480 25% 

4 41 1Q1, 
13 28 17% 
76 X 10% 
SO 12 362 27 
SS 11 174 19% 
2 2 8 181 30% 
10 11 S3 
76 B 9322 15% 
11 12 32% 
11 22 XV 
5 7 6 6 27% 
4 1 zIBO 35% 
68 12 150 24% 
96 171 56V 

1*9 4% 
CB IS 60% 

73 XV 
57 10 276 28% 
11 12 185 38% 
34 14 a 23% 
53 X 27% 
13 7 38 ’ 15% 

SO 21 461 961, 
15 90 19% 
M 12 T23 24% 
5 9 7 55 22V 
SS 10 31% 

584 3% 
2 610 26% 

2 » 
ao 9 141 25 
47 13 25 2B% 
TJ ME 10% 
27 1196 18% 
30 9 <02 58V 
77 14 4«% 
13 S 200 T9 
50 6 26 
34 7 2 13% 
51 13 IX 13., 

15 2% 
11 XI 19 
14 xl 29% 
13 2 281, 
71 15117 IB, 
J 15 343 17. 
15. 5 748 16% 
Id IX 9i% 
1* 7* 25% 

10 25 18% 
47 19 E* 22% 

X 12-16 
56 I 11% 

SI 600 19% 
74 9 re% 

7 46 15% 
4 4 10 128 26% 
SO 17 3 19% 
3 2610 21V 
15 6 19% 
49 10 11X 23% 
13 21 291 32% 
59 T3 1065 Z7V 
M 8 36% 
4B 8 288 47% 
6 5 37 73% 
65 4 3<% 
12 6 X 20% 
64 IX i% 
6L5 8 Z7X 46% 

32 62 151, 
13 21 76 31% 
18 16 503 E 
48 6 170 25% 
32 124 18% 
19 13 270 27% 
14 201403 35% 
95 10 2289 21% 
46 33204 25% 

9 253 29% 

16% 16V 
22% 22% 

^% 55%. 
64% 64% 
44% 461, 
28% 28% 
12% 12% 
»V M% 
£02% X 
64% 65 

46% 46% 
24V 25% 

10% 101, 
28% 26% 

52% X 
15% 15% 
X% E% 
X 33% 
Z7% 77% 
35% 35% 
24% 24% 
SSV 55% 
41, 4% 
60V 60%. 
XV XV 

23% m 
27% 27% 

19% 19% 
23% 24%. 
21V 21% 
31% 31% 

3% §% 
20 20 
2*V 24% 
78% 28% 
10% 10% 
17% 17% 
57% 5«V 

a. a 
28 28 
13% 13% 
13% 13% 
ft ft 
18% 19 . 
<E9% 29% 
28% 28% 
154 16 
dlB% 13% 
174 17% 

184 19 
2B% ZEV. 
15% 154 
25% 25%. 

a a 
a a s? a 
£06% 36% 
046% 4fl% 
d73 731, 

SS* *“» 20% 20% 
1% IV 
46V 46%. 
lift lift 
15% 15% 

Closing U.S. share prices were not avail- 

able for today’s edition because of in- 

dustrial action at the Financial Times’ 

printers in Frankfurt 

13% 6V 
29% 24% 
75 66 
10V 9% 
1ft io% 
36% an, 

29V 21% 
11% 5% 
19 14% 
34 271, 
XV 20% 
34 30% 
29V 19 

3 ^ 39% 274 
EV 

32V 13% 
M 45% 
1SV 1ft 
23V 14% 2* a 
54% X 

ft 5% 

21% 19V 
5ft 47% 
26% 144 
5ft 43% 
MV 14% 
14% ft 

a 2ft 
61% 

11% 5% 
51% 38% 
30% 26% 
13% 6% 
X 16% 
11 9% 
42% 3ft 
21% M% 
27% 19% 

a ? 
2ft 1ft 
33% 21% 

ev ft 
4% 2V 
6«V 434 
43 32% 
20V 16 
1ft 68V 
15ft 123V 
3ft 3ft 
10*. 38% 
19% 11% 
20V 1ft 
36% 22% 
58% C% 
35% 1ft 
2S% 20% 
24% 2ft 
58% 38 

St X 
«ft 3ft 
a ia 
H% 9 
19% «% 
52% 3ft 
25% 184 
784 63% 
40% 30% 
3ft 254 

17% 04 
20% 15% 
X 301, 
16% 10 
16% 14 
19% 124 
29% 10% 
11% ft 
284 21% 

pfflft IS zllQ 
prllT 13. 11 
P*148 13 12 

13Gn 47 a61 
■160 3 4 10 nil 

X 
<68* 62 JDK 

10 17 X 143 
IX BBSDO M 

3 10 6 X 
PO.47 11. 2 
PEL9G li 434 

n 20 II Tl 14B 
20 1 1 5 

■126 4 4 9 154 
■98 29 13480 

■ 60 22 9 1695 
88 17 19 99 
44 28 136 
SQ 41 1120 

2 IB 13. 14 
1-64 60 7 423 
S 7 1983 

pi 55 6.1 3 
pise io i 

pH.Mh 23 568 
64 51 16192 

2 GO 53 11684 
92 34 10 19 

49 

7% ft ft 
27 25% 2ft 
88% 68% 68% 
9V 9% 9% 
11% 11% 11% 
29>, 28% 28% 
4ft -8 4ft 
4% 4% 4% 
27% 27% 23V 
6 ft 6 
15 14% 15 . 
30 29% 29% 
22 22 22 
31 304 30V 
19% 19 19 
1BV 18% m 

23% 23% 29V 

2P, 27% 2ft 
5ft 51% 51% 
l«i 15% 15% 
19% 1ft 10% 
1ft 16% 1ft 
2ft 27 27V 
4ft 39% 40% 
ft 64 6V. 
20% 2ft 20%. 
u50% 50% 50% 
1ft 1ft 19% 
49V *S% 4ft 
15% 15% ift 
1®, 10V 10V 

c-c-c 
140* 42 O* 33% 
280 4.1 11 587 88% 

43 ft 
260 63 6 1488 40% 

1*275 12 24 26% 
27 ft 

9 294 31% 
120» IS 5 04 
220 60 13 350 17% 

>128 13 7 a 15% 
■ 104 4 8 9 2198 22% 

1 44 14 56 23 
12233 11% 

*37 130 24% 
884 12% 

25r 1.1 37 40 E% 
«0 22 552 13% 

g 48 on 27% 
n 44 ft 

plgOO 12 3 
230 36 E 252 83% 

g14Q 322 33% 
«8D 108 16% 
*7 81 X 
2D 1 17140 1« 

140 43 8 113 35% 
p79J5* 89 aoiOTV 10ft 

>42 33 7 218 14% 
g«o a o% 

96 39 10 24 . »% 
Z40 45 10 W 5ft 
*26 24 7 95 15 
232 12- B 288 20% 

pC.87 13. 4 21% 
210 47 15 8 4ft 

* 05 7 28 7% 
IX 43 166686 28% 
pi 3 42 a 48 

*8 22 MJ 287 22% 
1.X 11. MS ft 

»BE 15% 
150 30 2419 51% 

s 73 32 10 15 22% 
4 56 10 349 71% 

233 72 8 49 32% 
■ a 10 1024 26 

' 190 11. 6 1965 17% 
27S 10 4 212 18 
2 U 11. 7 61 19V 

152* TO 6 320 15% 
1B< 98 7 18 18% 

P«4 1B 13 5 31 
196 17 4 610 11% 

84 56 B X 15% 
■1J0 14. 5 37 13% 

124 11% 
76 93 I IK 

*2.60 12 8 510 
10 40 

33% 33% 
68% 8ft 
ft ft 

3ft 3ft 
26% 26% 
ft ft 

36% 3ft 
15% ift 
22 22% 

H% 2ft 
11% 11% 
24% 24%. 

3ft 27% 
ft ft 
3 3. 
62% 63% 
3ft 33% 
16% 16% 
81% 91% 
Mft 14ft 
X 35% 
**% *% 
12*1 «% 
13% 13V 
24% 24% 
52% 53 
14% 14% 
26% 20% 
71 21% 
45 45 
7% 7% 
28% 20% 
47% 47% 
21% E% 
ft ft 
14% 14% 

a 
26 26 
17% 17% 
017% 17% 

ft ft Sift 
18V 

31 31 . 
11% 11% 
1ft UV 
«% ift 
1ft M 

d»V 
1ft 1ft 

5ft 3ft 
57V 53 
40% 3ft 
43% 32V 

71% 4ft 
a 14% a 
w, J3% 

60% 45 
3ft 17 
2ft Ift 
74% 55 
33% 21% 
41% 33% 
ift 1CV 
34 25% 
40 30 
7ft 54% 
78% 54V 
38 24% 
17% 13% 
4ft 30% 
87% 75V 
41% 3ft 
28V 2ft 

a ift 
23 !B% 
62 53% 
70 12% 
17% 14 2ft 1ft 38% 2*% 
32V 2ft 
20% W% 
3ft 14% 
38% Ift 
57% 45% 
37 26% 
66 10% 

46V 28 
25% 20% 
45 26 
21% 14V 
27% 20% 
57 X 
37% 28% 
29% 22% 
20 ift 
114% 90 
115 01 
43% 28% 
38% 29% 

i ?■ 
2ft «% 
a ziv 
1ft 13% 
17% «H 
23% a 
25% 22% 
23% 1ft 
85 83 
45% 22% 
45% 25% 
39% 1ft 
21% ev 
5ft SSV 
38% 25V 
23% W% 
31 23% 
22% 18% 
24 13% 

§ 3 
44% 37 
3% 2D 
61V 45% 
3ft 25V 
21% 61, 
33% a 
36% 26 
54% 38 
62% 3ft 
64% 38% 
64% X 
281, 10% 20% 1ft 
30% «V 

31% 17V 
31% 18% 
MV 11% 
W% W% 

38 25% 
3ft 25% 
2ft 19V 
40 38% 
23% 17% 
2ft 19% 
6ft 3ft 
30% 20% 

18 10% 
22V a% 
18% 11% 
23V 15 
2ft W% 
17% T2 
90V 59% 

a a a r* 
*CV 26% 
58V 3ft 
X 23% 
25% 2ft 
28% 1ft 
3B 31% 
39V 2ft 
51V 43 
2ft 1ft 
5C% 28% 
81% 5ft 
ft ft 
57% 33 
38% Z7V 

7% 3 

^ 2^* 
12 9V 
77V 83% 
49 2ft 
23% 18 
W% 1ft 
41 Z7% 
0% 1ft 
29V 28% 
42% 30V 
19% 15% 
4ft 29 
T3^ 5 47% 35% 
X 27% 
»v a 
37% a 
16 1ZV 
6ft 51 
GO 49% 

r« 49 
S% 2ft 
2ft 13% 
25% 1S% 
24 ift 
271, 21V 
23 21% 

S 2?* 
32% 25 
82 74 
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a 11% 
26% 18 
4ft 35% 

65V 
135% 6« 
84V 47V 
XV 24% 
% 3 

24% 14% 
48 X 
44% a 

»I 
3ft 27% 
5ft 35% 
1ft 11% 
25% 1ft 
1S% 1«. 
3ft 20% 
X 42V 
46 39% 
26% 21% 
77% 66 
74 65% 
26. E3% 
34% X 
74 a 
n 5ft 
ift ia 
19% 15% 
17% U 
17V M 
*7% 14 
SV 23V 
at, i ft 
23% 14% 

X% 25% 
44% Si% 
2ft 18% 
23% UV 
1ft ft 
7% li 

2 % 
W% 9 
m s 

CtvnNY 354 
aiHY s*522» 
CtwsVi 1.16 
CtMftl IX 
own 
CMMw 

CNM pl 
GMPnT 
CnfcFWI JO 
CnaCr 481 
CMS8T 
Oram 
Chm p< 
OtfM 15a 
Chm pCLTS 
am 3.12 
Orai s 72 
CMM £92 
OnGE 216 
OC pf 4 
CmG pf* 75 
One [*930 
and press 
CMS 32 
Circus n 
CttpoD 206 
CAcp P&34* 
Crt*fnv 2 
Oyfn 5*287 
Chfair 326 
CbrkE 1.10 
CMC* 1 
OnQ 240 
ChQ 1*7 40 
Ckwpk 60 
Op* 5*223 
CM* |*I84 
Cion* 104 
CkMUP X 
CUI 5* 1 
Cadi • 40 
COKM .40 
Cocoa £78 
CaH* X 
ratal Q 

Cotrnn 1J0 
CotgRaf 128 
ColAAc 1 
Cam s 30 
CUPtn 1.40 
CoWnd 220 
ca&a 118 
C30 5*345 
CSO 5*242 
CSO 1*01525 
CSO pfnUS 
Corbin 208 
CmbEn 184 
Camdls SO 
Comllt >38 
Comdr s 
OmnC 3 
CWE 5*142 
CME pfl JO 
OwE 5* 2 
Cw£ pfS37 
CwE pf287 
Cones 2 IS 
cones pis BO 
Can J7 20 
CPsyc 28 
Compjr S0> 
CornpGc 
CpM» 
ConAff 1.14 
Conor n 12 
ConnEn 304 
CnaNQ S40 
Conroe t 40 
CoraEd 213 
ConE pHJ6 
Cone pl 5 
Cored six 
CnsFn IX 
CnsNO 216 
Cmftr 252 
Cnftr pM.16 
Qlftw p**50 
&*Vr pH 52 
CnPw |*74S 
CnfM (032 
CnPw pf778 
CnPw 1*440 
CaPw 5*360 
CnPw 5*378 
CnPw 5*788 
CnPw pf 4 
CnPw 5*396 
CnPw 5x3.85 
CnPw pr250 
CnPw press 
CnPw p>4Q2 
CnPw pr243 
OrOCp 290 
CMGr 8188 
CaGp pf 2 
CniGp 5*450 
Caras 2 
CanfTW 164 
CD*w a 
Conwd s JO 
CoaHJn 
Coop IX 
Coop! peso 
CoaUJ n .12 
Cepftr sX 
CoOTs n 28 
CopwM X 
CbrdOT 76 
Corah X 
ComQ 232 
core* i 
Coras JO 
C<J*On JO 
0*0 
Cm 180b 
Oayfls 
QocUl ISO 
CR9M 5*2.18 
OrapfOl IX 
OwnOi 
CfwZW 1 
02M pH 63 
Cutaro *60 

Cnnhc l.ia 
Cattf ISO 
Cydbpx 1.10 

2S 184 18% 
I. 7 « 1327 23V 
5.0 3 3* 
9.1 i 5W, 
42 14 388 ft 
IS 3 1347 7%. 

» 3V 
re a 9% 
7 9 4 197 <8% 
ia 0*5 57% 
43 0 10 io 
47 1415 31% 
62 5 411 43), 
95 6 X 
3* 25 30 33% 
57 9 352 33% 

14 209 33% 
8597 126V 

B a 
7 17% 

43 27 36 in 
IS 56 33 25% 372 S% 

BO 12 
26 *7% 

8 4 11122 04 
12 116 23% 
4J 11 SO 72V 
29 IS 1067 35% 
70 7 12 37% 
70 4 1HS6 1ft 
15 z5S 28 
18 *300 29V 
10. z310 57 
16 zWSO 57% 
20 S3 2»fl 

1184 15% 
6 J 5 3072 m 
10. 230 B2% 
59 9 301 37% 
12 X 2*% 
75 9 X 9% 
33 33 155 3ft 
47 92 10S 21% 
14. 6 1902 rev 
1* reoa 94 
40 12X 1ft 
K 79 ft 
07 12 19 
40 9 t239 26% 
37 8 TO 24% 
62 37 16% 
27 5 270 15V 
11 I X 36% 
51 13B6S 54% 
20 HIM 25% 

1191 13% 
43 11 212 28% 
59 9 1101 22% 
33 6 T2* 29 
15 9 40 15% 
01 8 X 2ft 
46 12 231 48 
8J 7 88 35% 

XI 24% 
14. X10 17 
15. y10 99% 
15. J02I01% 101% 
68 9 744 30% 
61 1447 X% 
17 6 883 12% 
21 TOxlX 16% 

B 2105 36% 
13 5 4280 22% 
64 10 22% 
U. 22 14 
12 2 1ft 12 12 20% 
13. 8 22% 
13. 4 41 17 
II. Z7M 86% 
50 9 337 24% 
10 IS 190 29% 
B 175* 3ft 

13 48 14% 
2B14 3ft 
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-8.08 03 7 78 33%- X- X . -V «% 

. 98 22%. 21% 21% ft 37 
"264 H. 6 401 1ft re%. 1ft 3ft 

pC0O4 13. zSDO ift 15% tt% +% 28% 
pew M. ztn «%•■e% is% * ft1 

pore u' *«ff rev . w% -rev »% 
pOTS 14. -z2D0 25% 26% 26% 12V 

pt 4 K 1 . X ;<B3 X - -1- 87% 
108 20 136 ". 5ft 6ft 6ft + % U 

■ 98a'30 9 283 33% 3S% 33% -% 11 
X 7% 7% 7% ’ft- 38% 

00 14 7006 1*V 14 14% +% X 
piT<a M: aw 9Q a sft 
pOJ6 10- zlOO 54 54 54 -1 32% 
pfGffi M. - *30 00% 60% 60% -1 Sft 
pB.tt'14. 2 - . «% 15% HO*. 31% 
P«Zx «r~ z ' rev rev «v -%" H- : 

4X 0.1 6 22 ; 3ft 36% 3ft . H% 
.U T2.28118 ■ 71% 11% 1ft -rh 7ft 

1216. re% re: rev -v KV 

16% 
+ % TS% + % 13% 15% 
-% 2ft 15 
+ % 34% 25 
+ V 3ft 29% 
-V 5BV n% 

38% 25 
-V 17% 7 

ift 12V 
-V 99% 49% 
-% 0ft 83% 
-% 73% 60 
-% 1ft 14% 

W% 15% 
* % 8ft 26% 
+ % 14 - ft 

S* 2? 57V 43V 
-V 37 28V 

J 12V 
-l] 87% 
+ \\U 

-% 37 
+ % 35 
-% m* 
+ V 26% 
+ % rev 
-V « 
+ % 44V 

s 
+ % 1ft 
+ % X 

'+% res 
-%-.2ft. 

50 
-% 3ft 

ft hmoa 
ift InfiMc 
43V hgwft 
3ft IngR 

"264 H. 6 401 . 
pOM 13. z2f» 
pew it zioo 
PHIS 14* Z»0 
pOTS 14. -z2D0 

pf 4 K 1 

pe.13'14. 2- 
pizw «r_ z ' 

UB 0.1 6 22 ; 
.M T2.38118 

13 16. 

;. <3% 31 *f*l 
-% X 56V ms: 
-V 4ft «% MraK 
■ft 37 25% Mwp 

37% 17% Mm ■ 
+% 28% "1ft MnM : 

ft- s. MOTr 
M% 20% W«Cp 

'--% s 

32% 13 MMd 
X 43% MayOS 
Sft . 40% : Kara 
32%- -22% McOr - 
Sft ZO% MeOr 
31% 17% UcOul 
13- ft . UcOrl ’ 
T» B% ' HcOM 
74% 5ft MdMd 
Eft' 4ft' MdM> 

02. 27 17 32 m U% 1ft, + % 
■ -M 7 14 3TC 60" Sft 9ft -% 
-2SB U 13148 4GV 4ft 46V -1% 
at»4J 8'283.32%. 32%_32C «% 

.0468.-05 4 '■ 57% 57% 57% +% 
> - .12' io MMeO- 12%.' <n5r H% -% 

J4 10 15274 2ft a 28% -% 
*78 10 «383 ‘ 37%. 3ft ^V'- + V 
178* tl. lOK ' Tft m 15 -% 

4X 'ft- 3V ft -h 
.200. 12. 9 a 21% 21% r-% . 
132 12. 17 10% W% '«**. ' 
J5r .re .-ITK 83% Bft 83% .-5, 

'. - 587 - 6%-.. ft a% : 
M . 27 6% 6% ft. -FV 
pf . .29 19% 19% 19% -*% 
2*0 5.1 T 454 47V 46% 40, 4% 

-'240* 57 10 X • 42% 41% 41% +-% 
pH20 73 JZ 30%- M X V 
peso 12. . ' 2 SI SI 21 .-V 
1.8Da .6.1 10 MSS 29% 2ft 28% -% 

Si-Si 
3ft 23? 

Sft MdSa 
Jft UdBr 
15V hrtca 
10% h*pRa 
21% h*flfbc 
28% - hwH 
10% UXi 
17 traps* 
9ft ' faMrcp 

-131% bw 
12% Jwrwt 
3<% tm* 
10V fraud 

♦% «* 
■ 1ft 

ft. ta*Hr 
ft iraHr 
17% WHr 

+ V X 
-% 24 
+ V 42% 

48 37 
3ft Sft 

23% fnJHr 
37 knMfci - 

+ % 31 23% 
+ % 15V 11 

sa 
-1% 27% 2V, 
-h 17% 

27 . 21% 

25% htMiA- 
47V MPapr 
ft Hfhc 
2ft hlfMi 
23% Hpty 
11 MBOT ahtrtRr 

knrna 
21% kmOS 

D-0-0 
2TC 

C JQ 12 95 X 
*1.12 45 0 579 

IS) 16 41 9 
36* S3 9 1502 
a 31183) 

X 1067 
24 15 10 a 

a E5 23 11 MB* 
2 IS. 8 373 

■ X 17 15108 
1 30 42 140 

IX 10 7 2G3 
X 18 2576 

20 
IX 17 11 X 

I 160 50 1019 
.72 22 11 80S 

124 41 9 30 
168 14 8 747 

pf7H) 15. zZ30 
pi74s re. z3*o 
pfTX 15 c*M 

prRJ24 ML 7 
(40313 16 49 
pfP312 18 2 
pfB275 14. 2 
p(03«0 15 19 
pfM342 1& 44 

art. 4 16. 8 
PPC4S IS 37 

(4972 12 400 
p£2B 15 X 
■ 72 33 12 22 

64 57 9 *113 
ITS 65 2298 
pf4 11 8 
IX 18 12 X 

20*978 
IX 18 27 3966 
24fl 62 8 X 

20 64 
g .12 574 
Z56 12 7 322 

■58 17 10209 
f 1 27 12 IK 
120 34 12 228 
74 22 15X 

1® 57 212W7 
■ 72 10 21 565 

X 37 37 
MO 38 78 710 

2 12. 2 
8901 19 B X 
290 59 10 1304 

p«50 H IT 
2® IQ 0 314 

P® 70 12. z3H) 
pB29 13. CD 
pCCS li. ts 
pOte 13 7 
press a zioo 
>1® 29 19 3*6 
206 10 6 60S 

pusn re tt® 
Cf 2 W 2400 

pfceio re. zwc 
prtcaio it. * 
Przn ii. noo 

x u OX 
03 10 « 34 

ft 7% 
17% 17% 
24% 24% 
11% 11% 
70% 72 
4ft «S 

3S5S 
X XI, 
13% 13V 

32* ** 

17% ^ 
32i, 33 
7 7% 
3ft Sft 
31% 31% 
32 32% 
2ft 27V 
ft «V 
51 51 . 
M 50 
49 49% 
20V 2ft 
19% 70 
X 70 
X x . 
21% 21% 
d2l% 21% 
Sft 25% 
25V 25% 
78% 7BV 
re re 
21% 21% 
11V 11V 
20% 20% 
37 37 
67% 67% 

»ft 90% 
6ft 88% 
Sft 38% 
ft 4% 
14% 1ft 
21% 21% 

IS? 36% 3ft 
35% 355 
3J% 33% 

» 
36% 37 
ift a% 

a 
asv a®, 
4ft 47% 
3ft 39%. 

S’* S’5 
70 70 . 
85 65 

a 3 
« 64 
SSh 55% 
«• rev 
rev re 
« 14 . 
M M 

«% 1ft. 
2ft 24%, 

« rev 

:* a 
* *TV 

a a 
'AS 

83% 

+ % z 

-V * 
A E 

:J>a 
A $ 
A 57% 

t; 

It Sv 

sr 

+2V ^ 

29% 

Jft 
ft 

lZ 28 

1Z aft 

13% GAF 
18 GAF 
X GATX 
16% GCA 
46% GECO 
7% GEO 

a SP 
32 GTE 
20% GTE 
6% GWHM 
33% Owran 
T7% GapScr 
18% GOTtx 
15% Qefco 
47% GanCa 
13V Genpa 
X GnCofp 
(6 GAkw 
X GnBctt 
33% OCm 
X SCOT. 
U% GnOara 
42 GnDjn 
46 G*nB 
40% GnFdS 
18% GG8» 
1% GGtfi 
H% 

22V 
41% 

at* 
48% 
8V 

G-G-G 
an rev 

pi ISO 54 16 20% 
120 42 73 28% 
1 279576 28% 

X IS 11 01 57% 

. £ % 
3 10 7 686 37% 

pf2S0 78 3 32% 
pf 2® 12. 4 21 

44 8% 
*108 30 K 1411 39% 

00 2 6 7 20 19 
JO 1J 89 329 027% 
X 14 45 IS 16% 

11011 58% 
3 GO* 27. 2 13% 
150b 48 tl 27 32% 
306a 18. 18 16% 

1317 7 X 
94 >0 8 22 3ft 

pf 78 22 5 34% 
33 221 » 

1 23 8 ZK 44% 
* 2 30 124188 S2 
240.51 8 460 47% 
60* 20 38512 20% 

M 150 10% 
1.40 31 7 1S1 13 

24 14 IQ 33 17% 
X 20 15559 24% 

20* 44 9 168 46 
3201 SI 5 58® 63V 
pare 11. 1 34% 
re 5 11. 8 45% 

.16 10 11« 8% 
7 2S3 8% 

144 24 14972 (Oi 

168 30 1* 298 2% 
pfl ZS 12 z200 10% 

37 72 6 
.« 5 17 932 21 

S 00 UZ 17% 
10 98 1 17% 
153 4f> «MS 38% 

ift rev 
2D% 20V. 
28% 28V 
27% Z7% 
57 67% 
ft ft 

32% 3ft 

38% 9 
1ft 1ft 
27% 27% 
MV 1ft 
53 68% 

1ft W% 
»% 32% 
34 Sft 
34V 34V 
ift 2ft 
44 44% 
51% 51% 
4ft 47% 
20% 90 
«% 1ft 

2*V Sft 
AS* 46 
62% 83% 

F F 

5? S* 

MR* MJV 

2DV 17% kurtt 
27 . 21% fames 
29% 24% lonrafts 
30% .a ipotco 

a $ R? 

280 53 191 49V 
pf235 75 1 ' 3V% 

SO TJ. 220 2ft 
pMTC-10 ISO 47 

1b 65 8 157 18. 
n2it i0 a nv 
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resw 1ft' 281 ■ XV 

I5e 13 18 tl% 210* «: '0 «% 
268 60 8 19 57% 

t/735 61 6- 128% 
. ».:4S.-. '6® 1ft- 

260 SS 13 70 - SO 
a .18 1ft 
72 *4 1088 16% 
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106 40 14 34ft 27 

1231. ft 
wf 513 5 
pl • 10 -27% 

pf 3 1ft 4 30 
2® U 12363 42% 
1.78 7.1 6 6* ' 25% 
2J0 45 "12979 54% 
S. B 82 1ft 

232 58 0 288 <? 
s 1 35 .Tl 64 Eft 

82. - 12% 
• TK 11. T 18 "1ft 

. 1ft* IX 7 ® 1ft 
260 12. S 40 ' 22% 
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208 11. 7 B 23% 

3 11. 6' V:' • 2B% 

10t 4BV *8% 4ft +-% «% 3ft MeGEd 
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220 Z\ 27% 2ft -V 136% Eft tterar 
150 47 4SV aft- -% 
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048 25% 25% 25% -% 
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'tOftTOBV 
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-% 7ft 
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1ft 10 MS. -V 
8% ft 8%. 
K% - a a . -*i 
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•27% 27% Z7%. 

:-240.70-8' Stl 34% 32% 34% +% 
pfl® 33 2 54% 54V 6ft 4 V 

-1Z18L n%.-w, HV -V 
JO SO 9 .20 1ft 20 . . -ift 

- i’26 arc n 35% 35% 
uJS J X79 15{ 15% 1ft 4% 
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e- Mmab 54*66 18 178.8% ft 8% 

«% -V ft 4ft 
27% 2ft -% 
ia Tft .;-% 
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39, 30% rare 
10 6 Jwricr 
«% 33% JalnJD 
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22% Joyt% »J0 5 4113 *9*5 26% X 
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. 13158 
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:+V 28 . ..12% UV. 
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19% 1ft MUlO 
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-V 0 2ft GMt- 
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-% 25% 17% UOTHC 
>% 17% 9% MoWOf 
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lift 79% MOCOTB 
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MKEng 0205 £BV 29% 38% ' 
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40 25 1854 15% ' re%-15% +V 
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5026 90 » 18% 19 +V 
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MoHOf - ■ HW. ft 
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MOOT 420 47 10 1377 Oft 
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MaraM 104 42 16 387 26 
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28 27% 29. 
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3ft 35V . 35V' ' + V 
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2ft MotfCal 140 tl 7 « 
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1ft 1ft -V 27 
>5 tSV -% 17% 
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■% • 
* 2ft 

-V 

-1l ^ 
-% ft 

1 20 

E-M 
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EWtP * 39 H 181 24% 2*V 24% 
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EaoAir tn ft 5% ft. 
EAL wiO S 2% 2% 2V 
EAL wtA 22 1 1 1 
EMi pl 23 (ft Ift 1ft 
LVr pQ 41 12% 12 « 

- JHt 
:? 
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55% GePw 
25% GrabPd 
ift GwbS 
ft ftrf 
8 G4wfn 
18 GdftM . 
*ft GJrara 
12 GienW 
6% GOTH 
2<% GOTH 
10 GHNg 
ft GOT 
W, GUWF 
21% GdBA 
StV Goedp- aGMI 

GaW 
38% Gran 
47% GOTltf 
« GiSffl% 
29V GCJAi 
17% GNkD 
2ft 0Ntt 
17% BUR, 
ft OWH*p 
12 GOT 
2c% are 
3% Grata- 
(1% Grawfi 
7% GrubQ 
91% Grim 
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ft Qnrafl 
(6% CuM 

-1ft GUM 
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3ft GBCp 

Bffit 
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II GMSAJt 
25% GffSU 
Sft QPSU 
14% GAare 
14% Gubon 

60 £8 2*3)0 Eft 
pB24 85 1 34% 
pQ44 14. 46 04% 
rears u s 27 
pC56 tt. e 1ft 
p(Z52 XL 1 1ft 
rearc ta s 22% 
pfT72 14 MO Sft 

148 36 12489 41 
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X 1ft 
4 46 ft 

. 52 22 80174 at 
2J4 52 10539 48% 

37 16 
04 SJ 0 496 9 

pfUO X. 82 Z5% 
« ure iiv 

M 0263 4% 
.09* B 4 74 1ft 
156 45 51654 35 
140 65 9 2453 2% 

■ J0 11 6 48 1ft 
JB 24 £0 390 Sft 

280 69 13270 4ft 
UO 20 1SS 5ft 

17131 14 
JOT 2J U 139 3* 

Iffie S* 112 19% 
8(40 35 12 W 40% 

08 *8 9 B» 18% 
'<887 ft 

164 IX 7 18 1# 
. 120 30 13810 2ft 

4 137 4% 
J* 29 res rev 

16 28 8 
■ 00 36 6 263 23% 

peso 11. 3 2SV 
ii.Ota 7 SB 5V 
■09 16 1118 « 
a 54 £4 6 48 22% 

90 26 8 1082 32% 
X 33 03*94 771 

16 19 03 22% 
pH-* *7 1 27% 

i6* re. 5 an n% 
reajB is. 4i 25% 
ppuo tt 35 29% 

12151 19% 
JO 36 8 35 EC 

d17% 17% 
tfl7% 17% 
37% 374 

£*■ ^ 
2ft a 
3ft 34V. 
34% 2ft 
B 72. 
1ft Ift 

56% ft 
40%. 40V 
rev m 
rev m 

ft ft 

(ft o% 

&a. 
3 

aa 
dift 1ft 
Sft 29% Sft 

53% a 14 
32% 

rev re% 

ft 0% 

ft ft 
(3V 13%. 

^5 S 

m 

77^ nL 

sa 
25* 'ft. 

g* 
20 29 
19 19 
15% 15%. 

V SSV 15 KCqP 
.5 38% 32% KOV 
.5 20% 16V KCPL 

74% 40% KCSou 
A «% n teen 

* Sft w% KmGE 
_u 30% 25%. KHPU 

.2 ft ft KA 

.1 » » » 
-v “i W% K*re» 

* 88 34 KeBr - 
JL ft ft KMBr 

20% 14% Kaut 
4-V ft ft JCaeegg 
-v 43% 21% tX3r 
-2 TV 3V Kand 
-% *V 23% Karat 
+ % Sft 20% KyiM 
+ 2 1 ft Kama 
+ % TP* m KK6 

37% 27% Krartts 
-% O 23% "ABjOT; 

*V ft *z HmGB. 
_JL l»V « Kmftot 
_? I® 19 Kidd* 
A 99 70% KM>a 
A 30% 21% RQSfl 
JJSM. 21% ifareT 
' 3ft S2% KOTrar a r sr 

_? 108% 91 Kbppr 

05 zSOOQuIOBV HBV10BV+V 

39% a . Mdn*$ 
ft 80 llcran 
ISO-"- 103V Mmb 
34% 18% . IMFu* 
27 14% tturtnt S12 mrasra 

' 28 ' Murf*C 

.1 >»V 

-2 iS 
-iiSu 

3ft 

-*:k 

#204 M. 4 657 15% 15V 15% - + % 
ptUO O. *480 34 - 3# 04. 
(4233 14 5 18% d«% 18%. -% 

J8 16 11 res 46%. 48% 45% -1 . 
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13* 
13% 

SFM 
SMD 
spwcp 
Sage 
SCarto 
SOgo 
SOgo 
SOgo 
SanJW 
Sandgw 
Sanrml 

S-S-S 
E 
48 
16 

8 17 
0S« 15 15 2 

pi 1 13 2 
p)4 65 14 5 
p) 2 68 M 2 

Z« 79 B .2 
80 2 6 11 6 

-Mt 9£ 13 IB 

*V 
Sb 
A* 
12% 
3V 
7* 
341, 
19% 
33% 
30% 
51, 

1>4 
39% 

6% 

1% 
29V 

6% 

7 
35 
21% 
2 

15% 15% 
28% 29% 

61 90 7 0 12 3 !7* 27Jt 

20 17 13 19 11% 11% 
BO 20 14 39 40* 40 

1491 £8 6 1209 5% C5 
WI 2i8 ib 1% 

#105 20. 41 8% 6b 
#228 21 141 11b 10% 
#333 20 It 18% 16% 

44e 19 67 2% 2% 
32 35 ®t 8% 

W! 10 Ab 
12 29 ID* 10* 

5ft 10 10 5% 5% 
06r e B 41 9* 9* 

0 20 5 17* »7% 
98 11- 1% 

20 16 12 17 12% 12V 
14 3 7 13 5 

27 07 
S'7, 
5- 

26% 
5% 

3 92 16 10* 10 
60 tO 17 13 w* 60 
s 13 28 17b 12 

30b 13 24 23 22* 
602 <5 8 9 ar. Ed, 

30 3 7 334 0% 7% 
1 i 1 

7 
35 
21% 

40% 
5% 
1% 
6% 

2% 
BV 
5% 
10% 
5; 
9% 
17% 
'b 

6% 
TO% 
60 
12 

44* 47 
il* 11% 
71, 71, 
4% 4% 
31V 31* 
19% 191, 
16% 16% 
ZBV 28* 
171, 171, 
SV 8% 

4* 
5% 
A 
12% 
3V 

2 
di9 

4* 

5% 
4% 

12% 
3% 
TV 
34 
19 

33% 33% 
30% 301, 
P, 5% 

-% 
-% 
-% 
-V 
-l* 

-% 
+ % 
-% 
-% 
-% 

-b 

-V 
-V 
-V 
-% 

1-% 

-% 
-% 
-h 
-h 
*h 
-V 
-% 
- V 
-h 
-V 

+i% 
+ V 
-V 

+ % 
+ V 
-V 
♦ % 
-V 
-% 

-b «% 6% 
13% 13V 
35 35 
4% 4% 

sva 
15 15 -b 
33V 23% 
141, 14% 
3* 3V -V 
11V 11* +% 

f4 

2 2 . 
IV IV 
13* 13% + % 
14% 14% + % 
43* 43* ♦ V 
31, 3V +% 
44% 441, -% 

7% 7*. 

dM% ft -V 
31, 3% -V 
28* 27 -% 
228% -% 
B% Bit 
A 41, 
13V 13* -% 
13V 13% + V 

-% 

-% 

-% 
-% 

-H 
-% 
+ % 
+ 'i 
-% 

Continued on Page 36 

NEW YORK STOCK EXCHANGE COMPOSITE PRICES 
12 Month 
High Lour 

■1 - ' — • 7 •' Qra 

■ • P/ SJs dose Pm 
SUM* . jh. Di, * Higr^ ftm.Owi,. 

Continued from Page 34 
zzv 
3A<, 
31V 
20V 
72% 
38V 

52V 
33* 

217, 
13* 
15% 
zn, 
-10% 

3*% 
39 
AS% 
98% 
55% 
53% 
25V 

11V Model 
2-M, Hi COR 
24 Nico 
TOV NohW 
53% NortcSo 
30V Norjw 
9% Nonefc 
32 NACoW 
30% NAPTO 
15 NEtsO 
lOj Noeatut 
U MnaPS 
40 TOPS 
35% NoStPw 
23* NSPw 
33 NSP 
25V NotTel 
87 Norap 
341, NwmAr 
35 Nwrtnd 

OSe 
304 

pllW 
.12 

380 
220 

08 
90 

8 
207e 

148 
156 

pi. 33d 
2.98 

pfiEO 
pl4 16 

a 40 
180 

80 
£68 

4 15 121 
11 18113 
71 3 
7 35 569 
56 10756 
68 7 42 
£ 10 70 
19 7 27S 

1031 
11 9 11 
13 5 

13% 
27% 
28% 
«% 
57V 
32V 

& 
32* 
TO* 

1082 11% 
11. 8 3055 14 
90 350 u<7% 
6£ C 940 
12. 
1Z 
13 
25 11 127 
22 77 524 
60 71 

M 

34% 
Z100 30% 
z60 33% 
106 32% 

72V 
36% 
45% 
20% 

13* -13% 
27 27% 
28% 26%. 
18 18% 
57* 57% 
32% 32% 
TO% TO* 
48% 48% 
32* 32% 

«% «% 
«% 11%. 

3 3 

aa 
30% 30% 
33% 35M,. 
31% 32% 
72% 72% 
95* 36% 
44% -45 
20% 20% 

+ % 

:s 

-v 
+ % 

.+ % 
+ % 
-i 

+ h 

-V 
-% 

47% 32 Morten 2 61 13 M7 33* 33 38 . 
391; ?71- Norwsi 100 62 7 429 29% 28% 29. 

53 t**Sl pfi4te 9 5 70 57 57 57 +% 
73* 45* Novo 28e 8 176 46V d«5%45% -% 
44V 30* Nucor ■ 36 11 1738 33% 33 S3* -V 
29* 6% Nutrfi 32 4 7 7 48 6% 6% 6%. 
K% 59 NYMX nt ID 6 2672 59% 59* 39% +% 

0-0-0 
12% 3% Qaklnd 91S 3% 3% 3% -V 

. 22* 
5% 19* 

a is 
9* 17 
12% 100 
c: ** 
4 23 
4* 25% 
6% H% 
7 29 
Sj 22V 
: 251, 
6% 12V 
a 57 
5V 52% 
5 53% 
r* 17% 
a 25% 
31, 20* 
3% 23% 
S% 17* 
ZV 23V 
i* in, 

A*. 
JV 22* 
) 10 
J% 9 
?. 24% 
IV IA1. 
?% 17 
9V 17 

Se ^ 
'% 30* 
?4 51V 
n. 12% 

GakileP 
OcciPM 
OcoP 
OeaP 
OcdP 
OcoP 
Oca 
OOECO 
Ogden 
awed 
OhEd 
OhEd 
OhEd 
onEd 
OhEd 
OOP 
OnP 
OUaGE 
0*n 
Omar* 
Omnera 
Oneida 
ONEOK 
OnaiRh 
Orange 
OnonC 
OrawP 
ta*i 
OutDM 
OvTTiDr 
OwTr 
OvShfp 
OwanC 
OwpnH 
Ownn 
CWord 

152 65 173 23V 
£50 76 302050 32* 

p(250 l£ M 21% 
ptZtt 12 4 18% 
pCJO 12 a 19V 

pt1550 M 168108* 108V 
pT4£2 14. 419 104% 

33 ' 13x55 30% 
70 9 390 25% 
ia ; i 953 11% 
a. ZV40 30* 
17. xl3 22 
16 TOO 25 
14. x3 12% 
18 2R)0 57 
13. MOO 56% 
13. =500 56% 
17 ; ' 186 20 
48 9 31 
49 ME St 
34 1623 27 
39 2 «* 
85 t 
9* f 

1 66 
1 49 3 

J 1 18 8% 
21 1 12 64 «% 

IB 229 IS 
SO 13 10* 
27 9 526 47 
40 12 23 IS 
25 5 l 302 ’9% 
20 10 96 
42 10 646 28% 
47 IS 304 
40 3 106 

£ i 300 12% 

23V 23V 
31% 32 
21% 21% 
TO 18 
«% «% 
l08%-% 
104 104% +% 
29% 30V 
26% 85% 
11% 11%. 
30 30 
<B0% 20% 
d£4% 25 
12% 12% 

S7 57 

S-tS 

21% 21%. 
27 27. 
19% 18V 
26V 28V 
20* »b 

B%. 6% 
JM% 24* » J? 

47 
15 
19 . 

«% 

+% 

3 

+ % 
+ % 

-i 
-i 
-v 
-V 
-a 

« 

+ v 
-V 
-* 

10 
46% 

& 
IB 

PHH 
PN8UI 
PPG 
PSA 
PSA 
PacAS 
PKGE 
Pact, TO 
Pad. u<n 
PecPw 
PacP 

PKflU 
Plena 
PacSd 
PcTd 
PHUfc 
PUraEic 
PgnAait 
PenAra 
PenA 
PWHJcK 
PanhEC 
PamPr 
Paorctt 
Parflyn 
PrkDri 
PirkM 
ParhPn 
P«n 
PirPul 
Payfri 
PayNP 
PayCsh 
Pwtxty 
Pengs 
Pence" 
P*"C 
Pwinay 
PePL 
P>PL 
PaPL 
Prf1!. 
PePL 
PaPi 
Penwfl 
Pern* 
Penfuol 

3 
33>, 

73% 

P-0 
04 3 4 11 Jfiaa 24% 

144e 11. 8 M8 13* 
3 129 45 B 1024 29% 

60 28 71 21% 
0*190 11. 106 

lie is. a 
S1 GO 12. B 1558 
316 94 7 158 

1 44 19174 

216 ID- 5 232 
*375 M 7 
pH 07 14 56 

901 TO 12 13 
pi! 11 3 

40 30 7 57 
n540 96 B 13M 66* 

BO IS 8 1061 31% 
120 42 8 31 

36 29 8 TO2 
1744 

wi 2D3 
n 20 12 12 53 
23Q 61 TO790 

29 213 
76 52 12 0 

96 727 

IE 14 773 
1« 3 0 20 149 

52 4 0656 323 
a 1 40 M 41 

If? 

a 34 22 12 30 
nttO 44 1253 
a 16 ID TO26S 

20 13 14 61 
150 

29% 
a 
6% 
3% 
17V 
37% 
4% 

12% 
!5% 
11% 
34% 
13% 
25* 
2% 
16 
13% 
16% 

ff 
A1V 
TO5V 

SS 
331, 
61 
23% 

39 
35 

,.w -- ■ 284 

220 67 13 1500 3ff* 

450 
S3 
956 
575 
^0 
*20 

p»527 50 
236 49 
248 13 

g]4 40 13. 
prBTO 1A 

ctaOZS M 
dor37S 14 

pr B M 
220 0 3 TO® 

pllW 70 1 

^0 

28% 28% 
36 38% 
106 HJ5 
12% 12% 

23* 24% 

29 28% 
20V 2Th 
17% 17% 
11% 11% 

12% TO 
32* .33% 
22* 22% 
21* 21% 
28% 26% ' 
28b 28% 
8% 9* 
17% lS, 
13V Ob 
56b S6% 
29V 31% 
28 28% 
23 23 
5% 6% 
3* 3* 
17% 17* 
37V 3?b 
U, 4% 
12% 12* 
15 15% 
10% it* 
34% 34% 
1Z% 13% 
25% S% 
2% 2% 
TOb tt% 
13% 13% 
IP, 16% 
10% TO% 
1% 1% 
41% 41* 
104% 104% 
48V 48% 
W% 13% 
3S, 33%. 
£1 61 

23% 
26V 26V 
58 58 

3S 
38 38% 

+ V 
-V 
-% 
+1 
+ b 

+ % 
-% 
-b 
+i- 

+ b 

-% 

-A 
+% 
“b 
+ b 
+ % 
+ v 
fb 
+ b 
-b 

+ b 

-% 
♦TO, 
+ b 
-b 
-b 

-b 

ii 
*h 
-V 
-b 

+ % 

*% 
-b 
-v 

+ % 

-h 

-V 

A 
+ b 

+ * 

12 Month. 
Mgh -Low 

10* 
34% 
40* 
37% 

11b 
223k 
40 
IB 
33% 
«% 
12 . 
44% 
33% 
41 
18* 
38* 
80 
70% 
TO* 
63 

.11% 
128 
79 

20 
75* 
20 
45* 

.&% 
28V 

?' 
33* 
36% 
72 
TO* 
21% 
24% 
M% 
A«. 
33% 
28* 
37* 
25* 
30* 
18% 
ie% 
100 
3** 
34 

68 
42 ' 
Mb 
13% 
38% 
20% 
27 
2fb 
25% 
63V 
17 
38% 
TO 
«b 
27% 
32b 
10* 
10 
82 
20 
23% 

30% 
31% 
25 

§ 
36% 
13 
30 
20 
60% 

, r-ft 
8% :.PMpEa 

PepRoy 
PepwCo 
PertS 
Puuien 
PwyO 
Petri. 
Petrtn 
PatRa 
Paifia 
Pdnv 
Pfizer 
PTOfcD 
PhtoS 
Ptaifl 
PhK 
Ft* 
vtm 
PTOE 
PME . 
PT* 

22V 
32% 
23% 
9 
11% 
26 

27* 
15* 
6* 
32* 
22b 
25% 
«*. 
29 
44% 
55% 

3 

ft%' 
60 

% : > • . • Qi'ga: 
» ;P/ Sh , . denRrmr 

**-«-;£ lOOstflgh .ta.-<h««;On» 

« i2B 8%ikr!!B* ^ 
36 13 MSB 28% 27% 2B 

162 42 13 JZ33 38* 37* SB 
JO 21 20515 25 £3% 23 

9% 8% 9s 

15% 15% 1! 
28% 

1.19B 12 8 824 
■ J4 16 M IB 
.140 43 1246 

50 3 4 
353* 12 

PJ1S7 10. 10 
n!25e IB 40 
a132 39 12 2860 

778 25% 
■ 54 IB 9 2925 30 
220 16. 6 2123 14% 

pM30 15. Z190 28% 

2004 15% 
47 28% 

l?b 

MV 

S1 

31* 
WV 
27% 

12% 
27 
18% 
26% 
53* 
12% 
12 
M% 
7% 
28% 
20% 
TO* 
25% 
IS 
18% 
14 
13% 
90% 
28% 
27% 

107% 103 
~ 17% 

7V 
28% 
11% 
17% 
13* 
15* 
45% 

16% 
18% 
7* 
21 
e% 
6% 
55* 
6V 
9% 

12h 
11% 

12% 

22% 
20% 
!1% 
31% 

ttb 
. 48% 

108V 07% 
57 

95 
a 
nV 
12V 
16% 
371, 
70 
a* 
54% 
Mb 
12% 
26% 

30 

3b 
6% 

11 . 
14% 
33% 
5 • 

15% 
7% 
14 

30* 16 
38% 221, 
87% S8% 
38* 23% 
33% 29*- 
12* 7V 
18% 12% 
31 20 

35 % 
TOb 6%. 
93 53 

^ ft 
18% 10V 

,27 21* 
ar SZ 
13% 10% 

Pt* 
PME 
Pnffiut 
PhBMr 
PWh 
Pn**i 
PMVH 
PMdAvt 
FUNG 
Pml 

Phtaer 
PhnyB 
PtanS 
PitWn 
Ftanftec 

FHyhqr 

Pnewn 
PogoPd 
Potorid 

51% 

PopTal 
Pooec 
PcnQE 
PuG 
PtxG 
PorS 
Patti 
PotraB 
PotQ 
PoiB 
PMB 

PreirP 

Prady 
pntac 
PdmC 
RrmM 
ProetG 
Praftwi 
Praler 
P&C« 
PSC«. 
psma 
PSh 
P5h 
PSh 
PSh 
PSeNH 
PSMH 
PSN4 

. PSNH 
PS»i 
PSNH 
PSTOH 
PSNH 
PS*M 
PS»£6 
PSEG 
PSEG 
PSEfi 
PSEG 
PSE 
PSEG 
PSEG 

PuUCfc 
Pueblo 
WlCem 
PugelP 
PuUeH 
Puratet 
Pwa 
QiakO 
QjdSO 
OBWHBI 
OCRMI 

gf 7 16 z3Q0 45 
P18.75 16. *110 55% 55% 55% 
pf133 18 113 8% 8% 8% 
9f7£5. 16. zlO 50 50 50 , 
pfl.28 16 115 BV 8* 8% 

pi 17.13 TO *400 108 tflCS IDS 
p&50 18. ,220 60* GO* 60* 
pff.B0 16. TOOO 50 49 50 . 

132 60 10 46 13% 19 19 
340 52 9 1700 ES* 65% BS* 
s* SS 9 74 11% 11% 11% 
240 61 8 1470 39* 33% 39% 
s 40 22 6 76 TO% 18% W% 

28 9 14 458 32% 32% 32% 
208 77 6 19 27* 26* 26% 

8 30 15% 15% 15% 
5140 37 9 216 38V 37% 38* 
124 40 13 1787 26* 25 25* 

Si .04 36 13 341 29% 28% 29* 
pQ.12 37 17. 58% 57* 58 

04 14% 14% 14% 
.15* 13 B X224 IS* 011% 11% 

.16 VO 14 7 15% 16 18% 
75 B, 8% 8% 

S05I 19 18 21 33% 33 33% 
£0 24 9 738 26 25% 25* 
£0 27 26 128 £2% 22% 22% 

1 39 TO I486 26% 025% 25% 
AO 2 17 156 20* TO* » . 

■ £0 33 TO 72 22% 22% 22% 
40 25 15 15% 15% IS* 

178 M. 4 B9B 13% .13% 13% 
pfllSO 13. MO K 92 92 . 

pM 40 15. 35 29% 2B% 29% 
pH 32 TO 26 30% 26% 26% 

pi1238 12. 3(0104% 104% 10<b-lb 
104 90 8 258 20* 19% 20* 

pTO44 42 2 58 •* 
pH 60 12. zlOO 33 
pM04 12. zlOO 331, 

TO 7 10% 
M 17 1538 26% 

s 30 24 7 74 12% 
Si 80 72 7 lira JS% 
■ 22 1758 16% 
■ 12 .7 IB WS 
240 51 B 719 

28 29 TO 37 9% 
1.40 4 3 98 9 32% 
192 11. 9 KABW 17 

p1210 12 TO 17% 
1 12 2 2508 8% 

pf3£0 16. ,21X3 21% 
HUM 14. noo 7% 
pn 08 TO. noo 7 
p«44 17. nTO 57% 

212 37. 2 1876 6 
DC 75 29 Z30T0 10% 
p(291 26 40 11V 
pH 25 27. 
pQ75 27. 
ptgm 28 
pa 75 27 
pJ345 79 

284 13 
2.5A TO 

pM 40 12 
pH 30 14. 

■pE.17 11 
□TO BO 13 

pH£2S. 12. 
fft 80 13 
pTO92 14 

17 
.IS 18 9 23 

7 14 
176 IS. 6 9*5 
* TO 8 8 203 
120 35 9 48 

8 154 
220 3.7 10708 
aot 42 1073 

53 455 
n.TOf 10 1180 

|44MB«ll ; 
Hidh:ta 

17b 'll 'r 

27% 10% 
10% 7% 

a. 
3S* 21* 
3% 3% 
AV IV 
36* 21 
50 34% 
27% 22% 
31% 19% 
38* 28* 
33% 26% 
2U% 13% 
37% 26% 
14% 71, 
37% 28% 

^ 3 

a a 

Suck 

RocnEq 
Radmn 
Reaca 
Rage! 
RachC 
HapAr 
RepA 

RNY 
RepSd 
RopBfc 
RepBk 
Rsncot 
Rnoo 
vjRmr 
Rorion 
Ftatfanr 
Retard 
Reynh 
Rayfii 

l- , . PZ SU T.v 
BS*. nL-& lOOiTOgb. 

' 1 ’ Z&1B2 14* 1 

-JO 28 13 239 
26 62 

BS 
£0 22 107 

398 
wt 25 
£0 19 10® 

160 4.7 6 
pfC3 13 M 

50 16 533 
164 S3 7 4 

pQ.12 75 16 
-32 20 99 ID 
08 22 13 488 

S 9 
104 55 12 295 

70 35 114 
40 20 66 305 

300 5.7 B 2103 
pM.10 87 IS 

10% 
9% 
1% 
28% 

a 
31% 

1442 34 
21 23% 

30% 
30% 
26% 

3 
31% 
11% 
34 
20 
19% 

Ctou 
ta Qua* 

’ala 
9% 9%. 
1% 1% 
26% 28% 
3% 3% 
IV IV 
30% 31* 
<03% 34 
23 23 
30% 30% 
30% 30% 
d26 — 
TO% 
31% _ 
11% 11% 

31 33% 
«% 
19% 
5«% 

25%- 

a 

a 
47% 47% 
103% 103% 

22* 
Pra*. 
n«ni 

■ + V 
-h 

:V 
-% 
+ b 

-l 
* V 
+ % 

+ b 
-% 
-% 

+ % 
-% 
+% 

+ * 41% 29% Reyutl 1 28 Zfii 3A% 34 34% + % 

i 231, RchVck 148 56 M 342 21 26% 26% -% 
34% 22 RtetwfT 100 59 14 90 31 30% 30% +% 

+ b 62% 41% RioGran 160 33 26 277 51 49% 50 -% 

-% 23% 17% RneA a 41 22 11 1757 19* 18% 19 . 

+ % 3S% 20% Robsti ■ 1 33 10 83 30% 30* Mb +•% 
48% 2B%. Romsn 100 30 14 62 4b* AS* 45* -% 
za% 16% Rotms 08 40 7 136 17 16% If* 
ia3i 12% KochG 204 IS. 4 629 12% 12* 12% -% 

+ V K% 27% RoehTI 238 11 B iB 28 027% 28 +* 

+ % 35% 23 Roam ■ 08 30 9 920 241, 23% 24* +% 

-% 81 «6 Rohm ■100 27 11 M6 SB% 58* 58% -V 
+ % 37% 22% Ratirin 7 143 28* 28* 29* +% 

10% 8* RolnEn 24 143 10 9% 9% +* 
+ % 31% 12% Rottns .70 3 6161 Z7 19% 19* 19*. 

so 32% tamCo 23 100 33% 33 33* -V 

+ b 7* 0* Ronson 18 A* 4 4 -* 

+ % 29% 14% Roper a 50 30 7 66 1«% 16* 16% -* 
34* 2b Barer 106 36 15 897 30% 29 29% + * 

+ % 15% 10 Rowan 08 6 36 650 13* 13* 13% +% 

+ * 38 23 nco» 104 27 21 23 38 37% 38 +* 

“% 54% 40% RoyC 282a 55 5 1838 51% 50% 51V + % 

R-R-R 

RShd IE 10 24 44 15% 
RCA 00 2.7 14 2081 33* 
RCA # 4 53 7 75% 
RCA #2.12 7.8 33 £% 
RCA #305 12 24 31* 
RLC 
FITE 
RaoPur 

S 20 If 
50 34 
02 3 4 

IBM 
9 40 
10 407 

ft 
ZTV 

RUMS 

Ranco 84 43 
61 357 
12 26 

B 

RangrO 
Rayon 44 0 

11 K0 
18 25 58 

Raymk 
Raymo 140 38 

7 
10 518 ft 

fesoei 40 30 12 131 12V 
RdBn #2.13 90 6 21% 
fMSat oOSBe 97 50 23% 
fttfet 140 14 8 10 IOV 

n 50 
s.re 44 8 38 

1 42 8 461 
108b 24 10 1586 44 
■ 00 34 7 *134 17 

4 

S-S-S 
20 10 12 283 

2 52 1343 
124 41 12 122 

72 32 30 43 
04 2 10 431 

283a 13 94 
■2« 10 TO« 

22 
WI IH 
n 40 13 18 48 
100 64 7 280 

S 44 17 11 233 
160 10. 8 12 
116 12 32 
112 £ B 29 880 

40 4 2 63 19 
106 il 6 450 
08a 90 10146 

IB 22 
a 44 11 IB 567 
1B4 7.7 13 47 
n 1 43 6 040 
132 50 16 10 
20 14 36*8 

1.44 9 B 6 5b 
pflifl TO. 3 

303 
pi ISO 13 10 

i6B 48 s sen 

12 Mon* : 
ifigb " LMT 

78% *17 
1 

78% SO 
46* 30% 
34V 25% 
39% 24% 
17% 13 
36* 23% 
33 27% 
21% 19% 
21* 17* 
MV TO% 
TO 33i, 
27% 21% 
TO 11 
42% 34* 
17% 14% 
30 24% 
40 28 
26% 22% 
as* 16% 
48* 29% 
21% M% 
12% 7* 
35% 19 
30 18% 
21% 16 
22% 12% 
131, 10% 
E8 55% 
26% 14 
20% 17 
24 
371, 
50 
A3% 32% 
41% 30% 
55% 42% 
33% 19% 
28% 18 
25 16* 

® a 
58% TO% 

a 
34% 

.Stack 

'Stafffei 
Sn*B 
Smcte 
SnapOn 
Sam 
SonyCp 
SOOLB 

SaureC 
SreCp 
SGEG 
SaJerin 
Saudwn 
SoeiBk 
SoaiPS 
SCuEd 
SouthCo 
SolnGE 
SNET1 
SoRy 
SoUnCo 
SouBnd 
Softw 
SownrK 
SwAal 
SwBkah 
SwFBk 
Swtfbr 
SwiGas 
SwSeH 
OWCTw 
SwiPS 
Sparm 

■U SU. 
0*. IM... E 100, High 

■•08 521 376 18V 
280 52 9 1210 54% 
■ 00 21 11 11 

08 21 14 277 
155 4 3 7 661 
.16e 10 21 1551 
120 50 TO 4 
310 10. 11 

p!240 12 5 
205 11. 8 456 
244 10 8 8 
50b 12 10 31 
1® 45 B 552 

1.7BI TO 6 
380 11 6 
100 12 6 
248 8 0 6 33 
■264 94 7 75 

pt?63 11 3 
164 70 10 6 
02 26 II 305 
08 5 15 1696 
Oa 10 4 190 

S .13 £ 15 172 
144 50 10 70 
80 4 0 13 41 

3 
481 
701 

37% 
29% 
36 
18* 
24 
23% 

18% 
23* 
41 
24% 

11% 
35% 
15% 

23% 
35% 
'6% 

»b 
20V 

120 TO 
n5B0 TO B 1063 

52 20 17 385 
174 B0 8 10E9 

S 4B 33 11 3 

2704 22 
25 11% 

TO* 

.One 
ta. tan 

18% 18% ' 
53b 53% 
37% 37%. 
28% 28% 
34% 38 
16 16% 
22% 24 
29% 29b 
19% 1B% 
17% 18. 
23 23* 
401, 41 
23% 24% 
11% 11% 

35* 35%. 
15% 15* 
27% 27% 
077% 28% 
23% 23% 
23% 23% 
35 35% 
15% 16* 
7% 7% 
21% 21% 

24% 24* 
20% 20% 

ZTV 22 
11% 11%. 

55% 55% 
25% 26V 

s a 

Cb'gc 
Jit*' 
Dm 

:i 

A 
+ b 

-b 

-% 
41 

-% 

:S 

’A 
-V 
-b 
4 % 
-% 
-V 

+ % 
4 V 

+ % 
+ b 

-V 

12 Mooch 
High ta 

O', 5% 
22% 13% 
76% 60 
23% 13% 
26 12% 
25* ”b 
22% 13% 
31* 201, 
11% At, 
521, 37% 
23% 14% 
44 28* 
68* 52 
41% 29% 
2S% 19% 
22% 16 
Z8V 22% 
1U, 27% a M% 

171, 
21% 15 
TO 30* 
109% 101 
12% 9 
M% 3% 
27% 15% 
AB% 31% 
31 18% 
16% 7* 
17* 11% 
24% 15% 
31% 23% 

Stock 

(hade 
ThrmE 
Threat 
Thom in 
ThmMd 
Thrifty 
TCaro 
Tidwtr 
Tigertn 
Timei 
Tmpte 
TkneM 
Rmkn 
TodSfip 
Toknm 
ToEdo 
ToCd 
TcCd 
IdEd 
Tonka 
ToctRoi 
Trcftmk 
Tren 
ToroCo 
Tosco 
Towle 
TojRU 
Tracr 
TWA 
TWA 
TWA 
TWCp 

P/‘Ss 
0«. VTO E 100s High 

Out 
ta Dime 

25412 /% 7% /% 
S 18 14* 14 14* 

220 36 1725 60% 60* 60* 
■G3b 43 13 19 

40 20 10 222 a 
«% 15% 
19% 20 

■ 52 39 11 410 13% 13* 13% 
S 84 37 13 IB 22% 22% 22% 

90 35 21 393 3Sj 25% 2S% 
511 7* 7 7. 

n 82 20 16 164 42* 41% 41% 
s 26 38 14% 014* 141, 

#120 33 12 198 36% as* as* 
180 34 7 52% S2% 52% 
132 42 B 30 31% 31* 31V 

.60 25 13 42 
252 TO 

pQ47 TO. 
pH 28 16 
#221 TO 

40 14 
40b 20 
150 4 1 

pH99a 47 

1380 
3 

5 
3 

9 iB 
7 127 

10 
26 22 

197 
44 20189 96 

* 23 2JT4 37 
a 29 IS 12147 19% 

3*96 a 

& 
23 

51 

ZB 
»* 
33% 
105% 
10% 
4* 
22 

#225 17 
PTOZ2S TO 

116 40 12 2195 26* 
120 68 14 85 18% 
168 6 3 32 17 26% 
pn 10 zZOO 9% 
ISO 48 B 12 — 

60 16 B8 
■ 75 22 7 TO8 

802 
40 13 73 
00 4£ B 81 
JO 41 131 

10 
120 51 8 Ml 

.48 19 21 14 
42 

#725 20 16 113% 
190 41 IB 7 441, 

£4 1*1 14 
B 64 5% 

60 20 12 714 24% 
20 5 23 3227 41* 

■ 38 18 9 71 21% 
11 4% 

90 52 10 23 171, 
108 59 30 18% 

#2«0 77 5 31% 
n 19 29 11% 

SaaC ptGZlO 17. 
SoiCo 

TO* 15b . 
32% 33% +%' 
75 75% -b 
27 27% -% 
31 31% 
BV B*. 
14% WV 
28% 27% 

AS, 

ft ft -b 

ft ft A 
TO 12% -V 
21% 21% -V 
23% 23* *■ V 
010% iov -v 

SpeclP 38 216 19* di9% 19% -% 1A% 7V TW wi 75 
Spuny 192 50 10 753 38* 38* 38% -* 16% B* TW WIA 184 
Spmgs 152 40 8 2 33V 33* 331, -* 17 13% TWC #100 12 23 
SqusrO 104 40 17 1152 37% 37* 37% -% A5% 29 TWC #266 67 76 

1« 35 13 959 «% 43% 43% -% 33 22% Transm 156 60 201 
Stttey 00 4.1 61 80 20 19% 19% -* 20% 17* Tranhc 216 12 39 
SBPra ■ 50 24 13 46 27% 21 21 + V '*% 11* TARRy le 85 9 
SlMcl S 32 10 11 132 17% 17% 17% -V A3* Traneeo 204 40 389 
stoxa 240 60 8 4924 37* 36% 36* +V 49* 37^ Tmw: #387 80 17 
SiOho 3 5 4 9 2967 561, 54% 55V +* 22% 19 TmEx 1MB 40 10S 
StdOOh 2GO 54 8 1099 48% 47V 48V +% 171, 4* Transcn 14 74 
SOOh pQ75 5 0 zlOO 75% 75* 75% + % 72% a* TrGP #6 65 9 3 243 
StPtcCp 40 20 10269 14* 14* 141, -* 92V 86 TrG #1032 12. 110 
Santa ■ 50 42 8 28 12* 12 12 89 77 HOP #8 64 10 227 
StwiWc 04 3B 12 296 23% 23 23V -* 13 8* TmsOti 34 
SWTBtl 1 39 149 Z5% test, JS* 38% 20* Tranwy 180 5 8 14 68 
StsUSo 120# 12 37 s* 9* 9% +% 36% 271, Tranter 192 5 6 111B 
Sauicn 144 64 606 22% 22 22% * * ES* 22* TnCCft 556# 25 217 
Sieego 18b 31 23 4 3% 3* 23% 20% TriCn #250 l? 8 
Swtw 76 49 11 5 15% IS, 19s -% 7% 5 TriSoln 11 E2 
Snfico 72 63 13 T8 11* 11* 11* -r * 19% 12% Tnahd 40 3 0 17 

12 10 IB B67 
68 34 9 33 

lift TOWS M 
1 BO 42 8 £35 
11? 3B 11 435 

48 36 12*67 
152 63 10 357 
n 65 

#146 15. 
#B21D 17 

1 39 9 21 
n72 27 14 529 

16 19 40 21 
SO Z5 32 83 
10 7 114 

260 67 7 158 
n TO 35 12 9 

BO 4 1 11 
70 2 4 11 263 
70 26 14 40 

? JS 
1136 27% 

~ 9% 
12V 
'6% 
4Q 
24 
18 
11% 

42% 
48% 
Mb 

ft 
87% 
85 

21% 

5% 
13* 
28 
26% 

& 
15% 
38% 

% 
29% 
26% 

26% 26% 
16% 17 
23 23 
£71, 271, 

a R 
20% 20% 

39* 39* 
106% 105% 
10% 10%. 

4% A% 
a 22 
36% 36% 
19 19* 
7% B 
13 13%. 
16* 17% 
26* 27 
9% 9% 
12 12% 

16% 16% 
39% 39% 
23% 23% 
17% IB 
11% 11% 

42 42% 
47% 48* 
20* 20%. 

5* 71% 
871, 

Ch'ie 
hw, 
Oeu 

A 

-X 
+ V 

-V 

-% 
-% 
+ % 

* V 

+ b 
-V 
-% 
-% 
-V 
+ * 
4 * 

-% 

-u 

+ b 
4 * 

+ % 
+ % 

-% 

-b 
-% 
+ % 
+ b 
+ % 
4 V 

ft ft' A 

IHHJ 
B 1266 29% 

#240 9 E TO 24* 

7 
86 

k % 
34% 34% 
22% 22% 
21% 21% 

5% 5% 
13% 13* 
25% 25% 
26 25%. 

a ft 
75% 15% 
38% 38% 
13% 13% 
19% 19% 
29% 29', 
3®, 26% 

® 29% 
34% 24% 

+ h 
41 

+ % 
-* 
-* 
-% 
-% 

-V 

:5 

:* 
4 * 
+ 1; 

10% UGI 204 IIK i? '7% 17% 17* 
10* UMC S3 4 0 17 1*9 15* IS 15 -* 
3* UMHT 28# 80 14 41 3* S', 3%- 
3% UNCfles 61 3% 3b J% 
IT* URS 40b 32 14 13 12* 12% 12*. 
45% LtSFG 4 16 75 6 1282 56 54* 55* + * 
IM. ‘jkvFsI n2(to 13 13 14 15% <H5* 15* -* 
fc8% UfXNV 4 4ft 52 B 291 85% 85 AS* -* 
67 328 43 14 501 77 76% 76* + * 
W UnCartJ 340 5 3 48 78? 5*b 53* £43, +* 
4% UWonC 24i 39 6 56 Wr 5% 6* 4-1, 
12* LK4IK 172 14 5 760 «% 11% 12% 

1«% 
2 3 5 11 1559 68 

109e 5t 7 2B 
70 33 9 73 
78 32 10 182 

n 5 AO 
154 11 B 1B4 
34 33 3? 1303 

#412 76 15 
15® 

10a .4 41 1214 27 
#300 TO B 27% 

M 33 19 252 14% 

56% 5«% 
25* 25% 
21% 22* 
61 6Z% 
niisjiiii, 
71, 7% 
61 61% 

I’b n% 
14% 14% 
33% 33% 
60* 61 
2% 2* 

158% 158% 
17% 17% 
20% 2£B| 
30* 31i, 

A1% At% 
25% 26 
17% IB 
31% 2i% 
38 38* 
40% 40% 
<3% 43% 

r * 
31% 31% 
129* 130% 
d2% 2% 
24* ZZ.J 
24% 34% 

4 V 

4 % 

“% 
+ % 

27% 27% 
14 14% 

14% 10% 
3% 2% 
271, 20% 
39% 25 
64 40 
56% 

pH SO 14 
#M4 15 
#L 3 TO 
#2 96 14 
pi? 13 14 
PC 72 13 

180 3 9 
PP2S 70 

M 0 14 

14 6 
248 90 
300 17 

pf357 17 
#220 16 
# 4 17 
s 46 24 

22 6 
1TO 53 

4 10e 18 
12 4 

pH 80 30 

=20 
76 
noo 

32 
271, 
55 

32 32 . 
26% 26% 

55 . 
-% 

8 20% 20% 20% -b 
i 15* 15 15* 4" % 
4 21* 2i% 21* + * 

19 489 «6% A5* 45% -% 
« 104 1(8% 104 ■ft 8 2187 71% 11% 11% f * 
=n0 581, 58 £81, 4-1% 
29 6% 0* 6% -* 
BS 17* 16% 16% -% 
Z 15 15 15 
44 2S 25 25 4- * 

27 268 27* 27% 27% + * 
3 401 

105 
«* 
24 a 

18% 
Oh -h 

TO90 14 tfl3% 14 . 
U 24% 24 24 '% 

12 58 19 15% 19 + b 
17 2 35 35 35 . 
7 58 26% 26* as* + % 
IBM? 11* 11% 11% -% 
1 13 

89 ft %. + % 8 210 28 27* 27% -■» 
12 175 SS 54% 56 -% 1 52 52 52 -* 

78% 
36* 
25 

Bb 
12 

USHsra 
Liana 

32 4 0 10 806 
76 33 164601 & 2Z% Zt -f"?* 

uSle« 76 25 7 215 31 30% 30% -* 

29* USSno * 86 28 9 101 30* 30* 3#a 
22* ussiera 1 3 5 2375 29* 28* 28* -* 
#8 ussa #S5rie 11 78 541, 53* 54* r* 
118 USSu #1275 90 75 141* 139 Mi* -* 
241, ussa #225 60 106 28V 27% ZB 
27 USTob 1*4 33 ii i3S 35% 36% tfli 
55* 
57 
77% 

USWH 
unTecn 
ITTeti 

n5*0 94 6 1120 
260 41 8 999 

#256 &4 ?91 

57* 57* 
61% E2% r1% 
29* WV + b 

18* UmT# 104 95 7 5» 16% IS* 16* + % 

12 Month 
High LOW fink 

P7 Sis 
DM. 'YU. E '105s Hiah ta. 

Uns* 
Ouuu 

30 ztv UnfT ■ 2pft SO 64 2 23* 23* Z3* 
25% 18 LAVR 184 90 9 U T9* 

23% 
19* 19% 

36* 22 Unit id 5 20 9 19 SO *2% Kh, 
Z4I, 15* Ur war 68B 32 159 21% 21V 21* 
31 23V Uiwfd 104 41 9 1 3S% 251. 25* 
21* 16* U-eai 4 B 18 171, 17V 17* 

38* 271, Unocal 1 £8 10 1300 36 35% 35% 
68% 50% Upjohn 256 39 12 1237 66 66* 85% 
30 2£% USLIFE 96 3 7 7 131 26% DE 26 
291, 2«* USLF #225 83 12 271, 27% 27V 
10 0% WVfd 104* 11 1 9* 9* 5* 
25 Zi UlaPV 202 11 9 415 Si% 21 21* 
25% 221, UlPL pCBO 12 1 231, 3% 23* 
Z7 UlPL #290 12 4 24% 24 24% 
22 19% UlPL #236 12 1 19% 19% 19% 

Al* 23 VFGp 

yyy 

s l 39 7 193 26* 25% 25% 

36% 12% watera 44 3 1 9 40? 14% 141, 14* 
27 22 Wet pt344 I5i 9 23 22% 2% 
7% <* v#teyh 33 4% ■4* 4% 
28% 18* VanOm 120 4 4 11 >14 28 271- 27* 
9* 5% Vart» 31 5% 5%' s% 
63% 38 VXnwi 26 7 18 223 33J, 38% 38% 
21V 10 Vara 40 4 0 6' 101 10* 10 10 . 

31V 18* v«eoo 32 17 17 58 18% 18% '0% 
16V A* Vendo 66 A% 4% & 
10* 9% VesrSe 120a 13 39 9b 9V 9% 
40* 23% Vwcora 35 12 14 305 29* 29% 23V 
78* 68 Va£P phi GO 11 1 7fi 76 76 . 
81 71% VaEP #975 14 zIM 73 72 72 

65* 57 VaE PJJ7 7? 13 ,110 58 58 58 
23 14 Wsnay 1651 10 12 6 17% 171, 17%. 
70% 58% VutenM 2 4, 41 13 9 E6* 59V 

23V 19* WJCOR 
W-W-W 

314 10 7 105 21% 21% 21* 
53* 37* W*R pH So 11 =20 42-? 42* 42* 
47* 38* Wacfev 172 30 9 67 45% 45* 45% 

3*1, 18* Wacffti 60 3 0 1- 29 20% 20 20 

3 4% WtaXW 51 124 7% 7 7% 
281, WlMn s 31 8 23 458 32* 3P. 32% 

40* 27% Watgrr 72 23 13 137 32* 31* 32 
23% 17* VWHRa gi 32 61 18% 18% 16* 
32* 23 WaCSw 40 15 15 34 26 25% 26 
47% 31% Waiura 120 34 8 158 35V 9fj 34% 
51* 34 Wahl #1 60 4 3 1 37* 371, 37* 
36=, 22% Wamc 4 88 3 3 10 75 27 26% 76% 
30% 19% WmCm 1 40 495 23V 23* 
3S 26% Wamn. 148 4 4 13 912 33% 33% 33* 
x% 26 WunGs 3 02 98 7 24 30% 30V 30% 
37% 21 WSUNJI 1 08 50 11 12 £2 21% 21% 
22% 16 WWiWl 248 IS 6 278 IS* 16% 16% 
57* 32 Wasia a? 20 13 535 33V 33* 33V 
30* 18 VtaftJ S0E 16 11 224 20% 20 ZO . 
15% 10% WayGos 20 17 22 1 12 12 12 . 

10% 4% WaanU 7 6% 6% 6% 
25 '3* WHOPO 20 67 164 16* Iff, 
40* 28 WeUMk 64 £1 13 24 31V 31 31 
42V 30i, WeUF 216 59 6 313 36% 36* 36% 
50* 45 WWF #519e ii 250 49V 49% 49f. 
30 23% WdFU 200 n 8 107 26% K% z*v 
16* 10% Weraty #24 i 8 13 1916 13% 13V 13% 
32% £1% WesrCo 40 17 11 167 23% 23* 23V 
41 34 WPenP #4 SO 12 TOO 38 38 38 

a 38 WHPIP 220 SB 7 10 39% 
11* 

39%. 
10% WSICIT gift 4 11* 11*. 

6', 3* WnAiL 1225 4 3% 3% 
J% IV WLAr WI 49 1* 1* 1% 
18 11% WAV pr 122 17% 17* 171, 
12 tv WCNA 453 10* 10V 10. 
66% 68 WPeei 8 2 851, 851. 65* 
47* 23% WUrmxi 1 40 58 550 2*% 23% 24 
10 8% WUn d#1 16 13 46 9% 9* 9* 
22* 1»% wun pG 56 13 5 19* 19* 10* 
SSI, 40* WesigE 1*3 41 9 >291 «% 44 
42 291, Westvc 100 3 4 13 56 J£% ** 35V 
41* 28* WByorii 130 4 4 22 1704 E9 291, 
5£% 39 Wsyr #280 70 £2 401, CO* 40V 
ST* 48% Wew #« SO 9 E 22 47% 47* 471, 
35% 18 WhePtt 79 31* 31* 31* 
38 30% mrafn # S 15 ,100 331, 33* 33* 
57 38* Whiflpl 2 4 9 9 378 4’.* CO* 4(8] 

Di"ga 

+ i% 

-h 
-* 
♦ V 
-> 
*"?4 

+ V 

-V 
-V 
-V 
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-b 

-b 
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:S 
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+ % 
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A 
Continued on Page 36 

Sales figures are unofficial Yearly highs and lows refect the 
previous 52 weeks plus me current week, but net the latest 
trading day. Where a split or slock dividend amounting to 25 
per cam or mors has been paid, the year's togn-iow range and 
dividend are shown lor the new stock only. Unless otferwise 
noted, rales of dividends ere annual disbursements baaed on 
the latest dedaraion. 

a-dMdend also extra [s) b-ervuisf rase of dividend plus 
stock dividend. C-JIQUdating dividend, cm-cefed d-new yearly 
lew. e-dhndOnd declared or paid in precethrtfl 12 months. g-d»- 
iMend m Canadian lunds. subject to 15^ non-rasadoni* tax. I- 
dhnefend declared after splft-up cr stock dividend, t-dmdend 

lp#d this year, ommad. deferred or no action taken at btesl di- 
vidend meeting, k-dtvxtend declared or paid this year, an accu- 
mulative Issue with dMdends In arrears, n-new issue m the 
past 52 weeks. Pie hign-vow range begins wipi rtw start of tra- 
ding, no-next day delivery. PrE-pnce-eamlngs raiio r-dwidend 
declared or paid in preceding i2 momhs. plus slock dMoend. 
S-Siock Split. Dividends begins with daw of sp«. ste-saies. t- 
dhridend paid in slock In preceding 12 morihs. astmated cash 
value on ex-divtdend or ex-tfisiribuikan date, u-new ygany nigh, 
v-uading halted, vi-in bankruptcy or receivership or being re- 
organised under the Bankruptcy Act. w securities essumed by 
such companies, wd-wnen dstnbuiaC. wi-when esued. ww- 
wtth warrants, x-e*-dividend or ex-ngtns. Ado-ex-dlsttlbution. 
xw-wtinouT warrants, y-ex-oiviaena and sales in full ytd-ytekl 
2-calas in tuL 
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WORLD STOCK MARKETS 
AUSTRIA 

April. 9 WM + or 
Sch% , — 

Crtdiunstalt  fig I -I 

Interim rail   - • 
Laenderbank..ZJ3 ' *1 
Perl moaner j **»   
ateyr-Dimlora.... 150 | .. ... 
Veinchcr Mao -I i +3 

DENMARK 

tor. 9 Price +Or 
Knr*[ — 

Aarhus ono  3«o i ... . 
Andol■banker).. t 230 ; —a 

Baltin Skand  MJ ....... 
CopHandelsbankl 316 . —I 
D. SuKkerfab  625 • —10 
Oanske Bank  213xr> —J 
East Asiatic- . I 1? I —6 

Forenade Bnr88-I 
Forenode Damp.' 1|S | +5 
GMT HldQ~ I WZ 1 +1 
I.BJS.B  630 - ■ 
jyake Bank.  JSS " 
Novo Ind  • *^JO! 
PrlvntUanken 1 258 < +3 
Provntsbankan..- 288 1 ■ ■ 
Smien.it <F). t W ■   
SopHUB Be rend.. 1.135]   
Superior  [   

GERMANY JAPAN (continued) OVER-THE-COUNTER ^cadaq national market, 230pm prices 

Price 1 + or 
Dm. j — 

Acuftay 10 

AFdSL 1 50 
AFbtctl 150 

Apofli a .1? 
ApottC a 

Mnqr 
AM8 • 50 
Aitanfi 3 

.AtSeAlr 
Ausran 
AlwdOc 
AufTrT 
Aumn 
Audon a 
AvmGr 
Avntak 
tour 
A=KMI 20 
Much 1 

HI Sr 
BROom 
BeWC 1 
tomHo 1 
BcpHw 121 
Bancteo 
BsngH 150 

Omptfl IZ 

Sain fflik InrlM CM> 

a a *% 

is - 
w% i®* -% 
11 11 .-% 
iftift 
i«% ift 
»i EL 
TTh 27% 
21% 21% 
Wt 13 
ft 6% 
20 20a 
«%.«% 

sa 
» n. 
W% 1*v 

% v+1 -1* 
un. is* -% 

a-a 
14% 14% 

7% 7% 
5% ft 
ft I 
ft ft +% 
ft ft*- . 
* ft -% 

FUeni .04 
FUavA 58. 

Fwrt? 1 . . 
RjrinS • - 
Forum * 5Gb 
Fem s - 
Feganp 
Fnmni 48 
MB 58 

«0 13 
52 ft 
7» . W ft . ft 
25 . .ft « ft 

410 ft 5 • 3 
013 . ' 14% T«- 1ft 
32 2ft 2ft 2®j ft 

<878 1ft 1ft 18 'ft 
357 Z7 2ft 27 . 

G-G 
139 ft 
254 Tilt 
MB ft 
354 37% 
n a% 
370 - 8 - 

2M ft 
441 tft 
29 . 
427 

LONDON 
Chtef price changes 

.. (In panes utifesa 

otfcetwfoc indebted) 

"VRISES 
Treas.  

 im +a 
Alternated Sec. .. 162xd +12% 
BICC ^ 285 +10 
fisnatt., 132nd + 0% 
BlsKfc&Edtfton. 112 + 8 
Itet Printings - 181 +13 

IHeOoA .••14. 
■Htftaff-S ' 

ft ft 
2ft 24% 
24 22% 

a ? 
ift 
1ft 16 
1ft 1ft 
1ft 1ft 
1ft 1ft 
1ft 17% 

r P 
3% % 

7% -% 
24% S 
aft +% 
8 
5 
1ft ft 

ft 
Ift 
12 +% 
1ft +% 
18% +1 
15% 
• ft 
ft +% 

T:C 

Ok ms 
TV' ft 
1ft 1ft 

. 15 . 14% 

ift ft 
1ft- ft 
Wl 
17% T7% 
-tft 12% 
14%, 14% 

ft ft 
21% 2>% 

2ft aft 
15 14% 
1ft 18 

9% a 
» .H . 
ift 13% 

S % 

10 -% 
4k ft 
17% -% 
1ft S 
7% +% 
15%, - 
15 - . 

a-4 
w% ft 
17% ft 
W% ft 
ft * 

.7% 
*% ft 
2ft +% 
14% ft 
w% ; 
7. 
a ft 
15 ■ 4-1 

ft ft 

Cater Aflen—- 320 + 30 
Comet.     20B+60 
Commereial U. 226 +8 
CommonBros. _ 130' +10 
Dpndakmlnt’L^. 113 + 0 
Pun tom . . 17+2% 
Hectro-P«itecL„ 154 +14 
Fisher. (A) —— - 88 + 5 

Hepwmth(J.)  283 + 9 
ff side Elec.    17 +.7 
Kean&Scott.—. 61 + 7 
Ij^eSbipiteg^ .85 + 7- 
Plessey 242 +W 

.58 + 8 
Riviin (LD. & S.) ; 99 +12 
UrdoiiDiacouAt- 745 +25 
KCA Driving   38 + 5 
EIZ ■_ 682 +12 

Lloyds Bank — - 598- —+15 
PiatWest Bank __ 858 - +19 
Stztmg&Efs}iec. 183 - + 7 

B-B 
262 5% 

170 10% 
8 46% 
207 19 
61 9% 
12 9% 
6 16% 
xlll 37% 
a 13% 
84 31% 
206 a 

5 5% +% 
14% 15% +% 
ft 9% ft 
30% 80% ft 
21 21 ft 
ft 7% ft 
9% ft +% 
46% 46% +% 
1*2 W% 
ft ft 
9% ft 
n% in, 
37% 37% 
12% 12% 
31% 31% ft 
1ft 1ft -4% 
10% 11% +% 

a ? 3 
11% 12 
2% 3% +%; 
1ft 1ft ft 
ft ft +v 
ft ft 
ft 3% ft 
18% 1ft +% 
»% 13%' ft 
11% 11% +% 
11% 11% +% 
8 8+% 
IS 15 

.23% 23% 23% _+% 

S«-S^. 
3% .ft . , ft. 
ft'ft-4' ft 
94% . 24% 24% .+% 
27% Sft 2ft ft 
7% -8. ft ft 
28%' aft' 28%. '• 
27k 27 : 27 +% 
11% 11% 11% 
32% »%:*!% +% 
15% 15% 15% . +% 
3% '.ft 3% +% 
35% 84% 35 . +% 

14% -u 14 
11% 11% «% *h 

47% S| Si 

ft ft ft ft 

S, % S, -% 
15% 15 15% +% 
21% 20% 20% ft 

Crtiyi M 

Higk Uwr Ckuc Ctug I Sata Sndc 

TORONTO 
Prices at 2.30 pm 

April 9 
AM Prce 526% 26% 
Acton® 518 18 
Agneo E 517% 17% 
Agra M A 470 466 
All Energy 520% 20% 
Atei N*i S3C 31% 
Anon WA t 623% 23% 
Argus C pi Sft 9% 
Alee I 1 56% ft 
BP Res 521% 21% 
Bam N S 11i% ii% 
Baton A I 513% 13 
Bonana R 380 376 
Batons Sft ft 
Bramsto 514 14 
BCFP 511% 11% 
BC Res 375 355 
BC Pnone Sift 19% 
Bnoisv* 521 21 
BuH Cun 512% 12% 
CAE Sift 18% 
COetn B I 56% ft 
CM Fnr 511% 11% 
Cjmflo S1i% IIL 

C Nor Wesi SWij 3* 
C Ratios 52S% 26% 
Con Trust S2I% 21% 
C Tung 516 16 
a Bk Com S26% 2ft 
Cdn «n Res 431; 431; 
CTJra A I 511% 11% 
C Lid B Sir. ift 
Cebnese S8 B 
C Dwa A Sft 6% 
COofa B f Sft ft 6 

26% 25% 
18 IB 
17% 17% 
466 470 
20% 20% 

31% 31% 
23% 23% 
9% 9% 
ft ft 
21% 21% 
11% ift 
13 13% 
37S 350 
ft ft 
14 14 
11% 11% 

*3 366 
19% 1ft 
21 2» 
12% 121; 
1ft 18% 
ft 6% 
11% 11% 
11% 11% 

X 33>] 
2ft 2ft 
21% 217« 
1G 16 
2ft 2ft 
431; 43% 
11% 11% 
tft 1ft 

ft ft 
ft 6% 

CTl Bn* 
Canentrs 
Cuseke R 
Cannon A 
Crown 
Car Res 
Daon Dnr 
Denson A 
Dntson 8 I 
Dewtaw 
Dt&ran A f 
Dcfcnsn B 
Dwnan A 
Dobeco A 
Du Pom A 
Dyto A 
Emco 
Ewnr Sr 
FCA hm 
C Rdcon C 
Ftotodge 
Fed M A 
F Qiy F%i 
Frwser 
Fnnftaul 
Oeee Comp 
Geoaude 
Utotor 
GoUceip 1 
Goodyear 
Gran G 
Grandma 
a Fonw 
Q Pacific 
H Group A 
Hning A 1 
Hawker 
Hayes 0 
H Bay On 
Unasco 

High Lear DM Dmg 

Sift ift ift 
400 39S 395 
390 385 380 
513% 13% 13% 
515% 15% 15% 
IBS ISO 180 
US 142 M2 
519% 19% 19% 
117% 17% 17% 
516% 13% 14 
56% 8% 6% 
5ft ft ft 
400 280 390 
520% 19% 19% 
538% 38% 38% 
521% 21% 71% 
US 15 15 
511% 11 11% 
Sift ift W>, 
51ft 1ft 18% 
Sffl 69 ES 
517% 17% 17% 

Kft 2ft 2ft 
524 24 24 
117% ift 17% 
5IB 16 n 
248 346 247 
510% 1ft 10% 
S7% 7% ft 
534% 34% 34% 
52ft 2ft 2ft 
100 100 WO 
58ft 86% 861) 
523% 23% 23% 
Sft ft ft 
250 2*6 24S 
516 1ft 1ST. 
Sift 16% 1ft 
5221) 22% 22% 
535 34% a 

Hand CM 
FW Rpe 
HrGiAl 
Jemoefc 
KM Koaa 
Kerr Add 
Laban 
Lae ktoh 
Lacan 
Lotto* Cn 
Melon H X 
Memnd E 
Mcbon A 1 
Mobon B 
Nat Tnm 
Naan® 
«*■  racruon 
NM AttA I 
towm W 
Mu+W A 
OacMood 
Oman AT 
Panov 
PanCan P 
Ptne Pont 
Ran 00 0 

Oue Slug 0 
Ram Pal o 
Rayrook f 
Rectom 
Rd Ster+s A 
n L 1 j-i 1W.11UU 
Res S«v 1 
Rem Prp A 
Rogers A 
Roman 
nomman 

»5h low 

514% 14% 
327% 27% 
537% 37% 
512% 12 
u«5 140 
Sift 1ft 
518% 1ft 
534% 3ft 
512% 12% 
SVt% MS 
517% 17% 
455 4SD 
117% 17% 
117% 17% 
538 38 
522% 22 
518% 1ft 
Sft ft 
571 21 
85 83 
Ift ft 
S3ft 35% 
114% 14% 
S2S 2ft 
534 33% 
120 120 
522% 22% 
£17% 17% 

ss g 
510% 10% 
524% 24% 
512% 12% 
Sft 9% 
225 220 
160 W0 
Sft ft 
lift 16 
Sift ift 
Sft s 

I Senna r 
I 9*1 Can 

Shenttr 
Syn 
S3eaa A 1 
Staler B I 
Soumm 
Si BrodEst 
SMco A 
Stop R 
Subtrp B t 
Syton ° 
Tafcorp 
Taa o 

Taek Cor A 
Tack B f 
Tn Cat 
Thom N A 
Tor Dm Bk 
Toraar B t 
Traders A I 
Tms M 
Tnnoy Res 
TmALa UA 
TrCai PI. 
Trams 
Tnac A f 
Uncap A 1 
Lh> Cartwr 
Unan Gas 
U ««no 
U Soeoe 
Versa At 
Vengrcn 

Weston 
WDodwd A 
TV Bear 

Tata satai 

Mgfe Low Ora 

ST3 O 13 
S2ft 34% 2ft Sft ft 

15 15 
Sft ft ft 

3 3 
511% n% n% 
52ft 2B 2B 
430 430 430 
460 480 460 
125 tZ 126 
125 120 125 
Sift 18% 18% 
Sift II 11% 
310% 10% 10% 
538 38 38 
550% 39% 39% 
Sift U% 14L 
511% 11% 11% 
*17% 17% 17% 

*7% 7% ft 
Ift ft ft 
120% 20% 20% 
Sift 15% 1ft 

Sft ft ft 
51ft Ift 1ft 

9 
511% 11 11 
lift 19) Ift 
490 490 490 
Sft ft ft 
5>4% 14% 14% 
53ft 34% 34% 
Sift 14% 14% 
sms 0ft 68% 
lift 1ft 13% 
Sft ft ft 

403521 stares 

M% 14% 14% 
16 14%. 15 +% 
16% 15% 10% +% 
a 19% SB 
40% 40 40 ^t 

ft ft ft -%. 
«- «% 11% 
27. 2ft 2ft ■“% 
22% -22%. 22%. 
10 ft «l 
zz% 21% 21% 
1ft 11% 11% -% 
ft 6 6% -% 
ft ft ft 
5% 5 5% 
14% 14% 14% -% 
7% ft ft ■4. 
12% 12% 12% +% 
f. ft ft 
8 

a 

8 8 
4% 4% 
ft ft 

-% 

B ft ft 
ft 8% ft +% 
3ft 23% a%. 
ft 8% ft -% 

S’* ft 6% 6% -% 
11% 1T% 1ft -s 
1ft 1ft 1ft 
B% ft ft -% 

11% 1ft 1ft 
20 1ft «% • -% 

L-L' 
86 - . 9% fl 
292 14% 14% 
M8 16% 1ft 
14 32% 32 
32 13 1ft 
x13 -11 10% 
29 15% 15- 
at «% «% 
27 , . 13% 13% 
25' 31 30% 
W9 . 14%- 14 

427 - 14% W 
9 ' ms a 
44 37% 37% 
470 6% ft 
43 -■ 18% 1ft 
8 25 24% 
IBB 31 30% 
13 24% 34% 
1 23%- 23% 
GW- 23% 23% 
152 23%. 23% 
W - 17% 18% 

M-M ‘ 
8731 8% -8%. 
60 ft ft 
37 .11 10 
98 6b ft. 
523 1ft 1ft 
68 11% n 
97 15% 15% 
265 1ft. 19% 
829 -* .32 31% 

ft . .aiv 31% 

41 T,««%. 25% 

9 
14% +% 

Wt 
32 -% 
13 +% 

3ft ft 
US 

3'i 
T4 ft 
W ft 
37% 

% .A 
s +% 
30% ft 
24% ft 
23% 
23% +V 
23% 
Ift ft 

ft - +% 
ft ft 

.10 -1 
ft- 
1ft ft 

.11 

%.** 
31% ft 
TV . 
5% ‘ft 
31%’*"+% 

¥*£- 

Kmvfw 130 
ftCDlf 30. 

t 

15 tft 
1ft uv 2ft ao% 
ift ift 

32$ 
29? 3ft 
23 2ft 

& s 
-n 
12% % 21% 21% 

iS% 
ft 
31% 

CT2 13% 
12% 12% 

ft ft 
10 ft 
ft ft 
«% Ift 
3ft.38% 
30% 30% 
34% 84 
1ft W 
8 7% 

Mabci J03 
MonCa ■ MO 

3 12% ft 
38% 38% 

£% ft 
8V ft. ft - 

?»■>" 

a a-% 
13 • 12% 12% ft 

" ft ft ft 
13% 13% ft 

NEW YORK«m 
Indices 

AMERICAN STOCK EXCHANGE PRICES 
Ch'n Qj—, Qji'gg 

12 Monti ?! 3s Dose Pray. 12 MOT* p/ Sis Don Pre* 12 ““M p/ Sta Cbm PbT 
Kgti Low Sue* Dnr. YU. E I DCs Krgb law Doou Oca High law Sloe* DM. YU. E 100s Mgh lav QawQnt ^ ^ ^ Dw. YU E 1D0s High law CbotaOose 

Continued from Page 35 

11% 5% 
7% 4 
27% 14 
ft Ur 
31% S% 
37 21% 
29% 8 
29% 20% 

\ 1% 
1«% 10 

7% ft 

li% 
Ift ft 
11% 6% 
2ft 11% 
US 6% 
S% ft 
35% Ift 
20% 12% 
16% 19% 
11% 6% 
27% 16% 

at SL 
20-« 1ft 
1ft <2% 
11% G 

F ? 
ft 8 
10 ft 
10 Pa 
39% 33 
1ft 11% 
32% 27 
ICS 99% 
21% 17% 
2ft 1ft 
70% 57 
8ft 68 
82% Eft 
1ft 9% 
12 ft 
28% 1ft 

pflOB 12 
pfl 06 12 
ptl 08 13 
paeo it 
ptl 45 13 
pH 30 46 
pt 12 12 

(JI230 13 
B&21 n 
pf758 13 
DffliO 13 
pt896 n 

9 1S7 p, 
8 11 «J« 

123 37% 
25 11 2% 
a 83 114 

‘ * 

19 2 1ft 

S M 10% 
«a 2% 

10 3 11% 
11 SB 17% 
1120 12% 
2S7 7 
17 49 2i% 
32 27 6% 
9 40 in 
B 27 14% 
TOG Ift 

7 ft 
2*35 ft 

20 1% 

3 8% 
ZS0 33% 
8 11% 

14 1ft 
n ift 

26 72 
10 11 1ft 

20 ft 
12 69 ift 

8 e% 
ft «% 
1ft 1ft 
H »* 
d£% ft 
23% 23% 

1ft M? 
37 37 

2% 2% 
11% 11% 
ft ft 
9 9% 

a s 
9.) 1) 
12% IP, 
1ft 1ft 
r.i 7% 
19% 19% 
10% 10% 
2% 2% 
11% 11% 
17% 17% 
1ft 1ft 

20% 2ft 

tsSi «% 
14% 14% 

15% 15% 
B% ft. 

81) 
33% 3ft 
all% 11% 
28 2B 

* s 
17% 17% 
STlj 571) 
E8 68 
S 70% 
1ft 1ft 

6% 3% 
1ft 9% 

-% "% 7 
26% 14% 

-%’ 17% 7% 
-% 13 8% 
-% ’ft MS 1 6% ft 
-% ft ft 
-% 9% 
.% 32% 7% 

mil 1S% 
+ % r, a 
-% 1ft s% 

1ft ft 
u% 7% 

a 

- % s* 
17% 10 
14% 10% 

-<■ ^ \ 
-% 9% 6% 

-% 1ft 9% 
ift ft 

*S 
* h 
+ % 17% 8 

40% M, 
_% 24 W 
-% 19% 19 

2ri) m 
4ft 23% 

-ft 1ft ft 
-% 23 7% 

-h 1ft ft 
in 0i 

-2 3» ft 
-31) 39 » 
-% 1ft ft 
-L 25 1?* 

+ % Sft ft 

HI US 
10 10 13 21 

n 08 10 27 
s 80 45 6 53 

40173 
166 

23 
64 43 9 Z 

6 
SB 119 
8 S 

n W :EG 
168 U 15 8 

41 
1811 

s 121 
30 13 53 

15 97 
48 34 137 

S4& 22 9 5 

45 
1511 13. 9 10 

32 28 1048 
3137 

120 53 5 37 
J8t 52 II 
.10 513801ft 

IB 

*V »z >1 
10% 10% 10% 

e% a 8% 
1B% 1.-% 17V 

% 
11% 11 11% 
15 11 15 . 
4% *% 4% 
3% 3 3% 
71, 7% 7% 
8 «P% 7% 
16% 16% 16% 
3% ft 3% 
8 8 8 
8% ft 8% 
7J, 7% 7% 

ft 7 7% 
ift 1ft 1ft. 
18% T8% ig% 
a ft ft 
u% u% n% 
ift u% i:% 

23% %S 22% 
7% 7% 7% 
1ft 1ft 
ft 6% ft 

-*l 14% 
+ % 12% 

-% a 
27% 
35 

-% yt 
* * i'% 

ft 

+ % ^ 
35 

-% 68 
-% 64% 
*% 80 

St 
*% 4% 

6 

-* a 
+ % ift 

“■* §» 
Z2% 

-1 12 
-% a 

*% 26% 

T9& pM25 
ToEO p03? 
TcEd pf77S 
ToEd c«10 
Ttfbt 
ToSPl a 24 
7«Pt ad 
Ttwier Oi 
TBwi wi 

’nsr 
TrmLS .10 
TtanBi 
TmtTec 48 
Traraan 38 
TraCp 6a 
ftTUbhfa s 
Ti£ax s 36 
TianC I110 

T-T-T 
571 63 3834 8% 

s 172T90 19% 
a 17. 12160 1ft 

s 12 U 15% 
3 9 

25 22 1320 11% 
n 20 5% 

404 4 
14231 15 
14 59 36% 
9 140 7% 
21 BE 7% 

s24 22 8 111 11% 
20s 211tt158ft 8ft 
n 9 23 5% 
40 IS I4 86 2ft 

32a 32 11 7 ift 
20 1S% 

n 144 4 

11% 11% 

15% 15%. 
9 9 . 
11% 11% 

5% S%. 
4 4 
14% 1ft 
35% 36 
71* 7% 
7% 7% 
10% 10% 

S?+k 
25 25% 
10 10. 
15% 15% 
ft « 

-1% 14% ft 

? f 
-h ift ift 

ft Ji 

+ "i ift 

=5 s a 
-% 22% ■*% 
-I SB is* 

12% 7 

. 1ft ft 
*1 14% 11% 

19% 9 

* Jj ft ft 
+ * 2ft 15 

13270 1ZL 
3 18 

MB 
2.1 6 Z 71, 

28 15 » S? 
9 23 B% 

15 z200 2ft 
15 z200 5S 
15 tllOQ 53 
15 zlOO 67% 

E2 5% 
43 11% 
5 2% 

3 53 ft 
1 % 
121 1% 

9 a to 11% 
324 1% 

31 B 24 15% 
27 I 1 13% 
76 G ft 

526 ft 
31 7 21 11% 
40 8 2 22% 

20 93 17% 
2E8 % 
13 

WB 37 9 S 
.10 35 SB 

s a 
771 60 IB U 

eri 12 
"9*1 « 116 

7 300 
20e 16 8 10 

17 14 

9% 9% 
6 6% +% 

ft ft -% 
d12% 12% -h 
is a. 

ft % -3 ! 

\ &. 
ft ft +% 
28 2ft +1 
55 5G -% 
051 61 -% 
S7% 67%. 
ft ft 

aff :i 

\ f 
1 ft +% 
Ift 11% + % 
01% ft 
15 15% -% 
13% 13% 
ft ft -% 
ft 3% +%, 
1ft 11% + % ! 
22% 22% -% 

M% 14% -% 

ft ft *S 
4 4% -1% 
1ft 17. 
% % 
5 5 -S 
MS, 14% -% 

5 5 
2% 2% -1, 
12% 12% -% 
1*% 14% -% 

ft ft -h 
Ift 18*2 -% 
«% izv. 
9% 9% -% 
9% 8% 
!«%«%-% 

Ovysbr  
ATT  
Rtf Ssd„ 
cmwKM. 
Ttmwa)  

71% W% 

r g 
20% 6% 

3 1 
W» 1ft 
9% «* 
15% ft 

W% S* 
% £ 
17% 12% 

25% St 

a a 
42% 2ft 
17% 6% 
11 2% 

2ft »% 
Ift 1ft 

a a 

a r% 

10% s 
9% «, 
20 «% 

: 3J9 PW VMBE5. YEZISOWTS CASMtAH MDKQj LATEST XMMH£ 

New Ywk Active Slocks 
r Z-Mpto. Oer^e Stacks LMpwu Cheng. MOOTKM. Traded tat go Day Tra®d Pfa mOn '■ 

 Sl^5   506.500 TDS%%V -5t . 

— 21-25 St -ft %***" SEE-• 
— 22? +J? 5s*.011 47B.1M toft- JIA •   6005m 41ft -ft Gen Hams ...  444400 63 . +ft 

l .40 24 9 88 
8 " MT701 

It 1 
■ 4 
'5 

.16 11 M 78 
.10 1318B 

11 SO 
JW 3 7 9 
A 2 
26 30 S 

602 30 n 10 
40 20 I 4 

13% 3b 

2 if1 1ft 10% 
£ ft " V 2ft 1ft 
ft ft V* 1ft 4% • 
ft ft -% 7% 3% 
ft ft +J« to% sC 
3 ” •+** ft ft" 
ft ft G3% 21% 
ft ft it 19, 

S* S* ^ 
«t 0% 3% 

^ ift +% 
1ft 1ft -% 

iS % % 
24 14% 13b 

• 3 iA an T7b 
.40 3 0 34 14% 
.12 5 19 2049 25% 
mi an 25% 

s 06 J 16126 13% 
in 190 2% 

9 31 7% 
.10 T2 145 67 

140 7 0 6 4 17% 

00 19 MW 15b 
a ft 

3 5 227 4 
3.10 i 24t ift 

9 24 7% 
.1- 5 
1503 4% 

56 34 11 3 17 

S, 
:} 

24% 2ft rl 
13% 13% -% 
dft 2% -% 

& ft "I 
67 67 . 
1ft 1ft +% 
m 15% -% 

l k A 
? ?. .- 

9 9 '-l 

NEW YORK 
M 20 4G2S3 
M 10 20592 
52 3,1 2059- 

1W598 280. 
UB 5.1 -2 

*’• - 9. 
t« 59 9.17 

,08 *1 (4101 
■■■■•.• • 70 ' 
■eo 14 ;W« 

JfrY*. 
ff-75 o star 

h46-iz 204 
■ 27 HO 

lasiQ-was: 
.ft *B u am 
«b‘.1S 10*03 

BL47B . 
06 I0.3K7. 
32 flT '9 0tft 
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LONDON STOCK EXCHANGE 

Equity leaders pursue irregular course in slow trade 
Account Dealing Dates 

Option 
•First Declare- Last Account 

Dealings tlons DeaSgsn^ 
Apr S Apr 6 Apr 16 

Apr 9 Apr 26 Apr*? M*y8 

A?»?2-r^i?r?.0J
May11 ^2! that much to 65BP, after 655p, 

ni.r_ JET11?* “*olnig» may t»k» while Lloyds gave up 15 to 59Sp ptac^Uom 9-30 am two buaiw* cUy, and Barcliys 12 to 495p. MldCd 

London markets trado** soitehed only 5 to 378p. in 
cautiously yesterday contrast* Discount Houses were 
session of Simulated by a Financial Times 
Account, awaiting Wall Streetf could attract 

{ns1 saiisr-sjffsas 
K£ JUSMr? &"ns-5^

terffl 
££££ ofT^U a^oced 25 to 745p and Gexrart 

fi^5Svraea?sii££!£££ 2nd National firmed 17 to 335p. 
1982—was smaller tSan^^f?ber ^ecco,nb*' Marshall and Campion 

»SSM^£«K.pS S'00 10““asMd 

McSrlfS Ss* =-^u iS; 
Dealerc hPLiS° .»v and ® respectively were seen in 

ETSSMSS? fl&aasss sbJl Saif !L1?KS U,S- wepe featured by a fresh specu- snare values, investors were lative ealn nf 3 to i4ftn in 

fSMSS'JSS JS"«2 S'r ^ 

^Err-si JSraaHs,*1-. 

3M-9-J-V Com?ler' faced! Among Life Insurances. 
% ’ ,up- 8 al Pewl put on 8 to 783p ahead of 

HMEKTS?ntt^SZiJu?1^ia^oopf tomorrow’s preliminary results. 
emm?0® n™'.JlfVel«>me.?ts‘ ■Dls‘ Among lacklustre Wines and count Houses flared into Spirits, Highland Distilleries re- 

?nm^fCeif?^nng favourable vealed first-half profits in line ctean°S banks with most market estimates and 

SJJff ?F£S °D !?” ,°L P®851111® closed a. penny firmer at ll3p. 
SSES*?8, the .latter was A relatively quiet Building 
j£w^ma

Pt°JSCD.<i?S sect(yr WM notabIe fw a-rally cost ^ extra taxes through the in the recently beleaguered 

„ out of capital Barrett Developments which 
allowances. ^ moved up 6* to 132p xd in re- 

Tne lr^sular trading pattern spouse-to the announcement that 

°LWuL^€qul*®s was borne the Kuwaiti Investment Office out by the FT Industrial bold a 5.04 per cent stake in the 
ordinary Share index. Eleven company. Elsewhere, Rugby 

Gilts edge firmer throughout 

FINANCIAL TIMES STOCK INDICES 

April . April April April April April year 
9 ) 6 5 4 3 g ago 

Government Sees ... 

Fixed Into real  

Industrial Ord  

QcW Mines    
Ord. Div. Yield  

Earnings, YIU4C (full) 
P/E Ratio (net) ("/  

Total bargains (Eat.) 
Equity turnover Cm. 
Equity bargains  

Shares tradeeUmn... 

i 
82.96) 82.79 
86.40 86JB 
867.2 883.4 
667.3 656.0 
4.41 4.42 
g.92 .g'as 

12.11 22.08 
29,252 31,857 

— ‘ 340.42 
— 31.297 

831.0 
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B9B.2 
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4.45 

10.01 
Z2.01 

31,019 
279.93 
26,840 
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85.02 
86.73 
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651.3 
4.39 
0.66 

12.20 

50,602 
270,93 
28.948 

151.6 

82.75 

84.25 
683.9 
618.0 

4.68 

9.43 
12.90 

26,361 
211.16 
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10 am BGS.fl. 11 Bra 866.0. Noon 866 2. 1 pm 866.4. 
2 pm 866 B. 3 pm 866.8. 

Bans TOO Govt. Secs. 8/1/5B. Fixed Int. 1928. Industrial 1/7/33. 
Gold Minas 12/1/56. SE Activity 197s. 

Latest Index 01-246 8026. 
•Nil-11.48. 

HIGHS AND LOWS S.E. ACTIVITY 

! ■Since compitot'n. 

High Lew ■ High ■ Low 

April April 
6 s 

  —, —    Daily J 
GOVt, Seesj 83.77 82.37 • 127.4 I 49.10 'Qi* *?9«1 ' 

j '3111 .Bill . <8/1 *6) 18/1/75) . -j 
86.55 ' 150.4 E0.35 Bargains ...: 

18/1/ W/Urtlj 1*1/1.75) Value 
770.3 i 901.4 ! 49.4 5;SM*™S«e 

C4M, Jlll.'S/M) C5M/B/40) . 
620.2 ! 734.7 ! 43.S .Equities 
(17/1) JlB/T/SSl ,'(28/10/711 Bargains  ' 

! 1 ; Value 

Fixed Int.! 87.48 
I C14/B> 

Ind. Ord.. J 901.4 
j (21/5) 

Gold Mined 711.7 
J (3/S) 

164.2 161.9 

202.8 174.8 
698.2 572.0 

171.8, 170.0 

181.3 171.4 
683.5 577.8 

Leisure sector, rising S to 112p 
on news that Hawley intends to 
Increase its holding in the com- 
pany to 75 per cent. Intervision 

gained 3 to 29p in response to 
an investment recommendation, 
whiieMams put on 6 to l5lp and 
Campari 2 to 3Sp. 

The prospect of an institu- 
tional boycott of the Reuters 
flotation in protest aeainst the 
proposed unequal voting struc- 
ture resulted in modest falls 
among the issues concerned. 
Fleet eased a few pence to 160p, 
while Associated Newspapers 
finished 8 off at 4?5p. Among 
region a Is. United, 315p, and 
BPH. 117p, shed 5 apiece. Fears 
of similar action against the 
pending Mirror Group flotation 
left Reed International 6 
cheaper 3t 434p. Paper/Print- 
ings highlighted Mr Robert 
Maxwell’s British Priming, 
which advanced to I85p before 
settling a net 13 to the good 
at 181 p-. the preliminary results 
are due sometime this Account. 
Fitch firmed 10 to 280D await- 

Properties plotted an irregular 
course in thin trading. Cassius 
moved up 5 to 255p following 
the results and Markheath re- 
flecting Finchley development 
hopes, added the same amount at 
125p. Mo tin trie w advanced 10 
to 265D as did Rosehaugh, to 
440p, but Bridgewater Estates 
closed 23 lower at 310p xd. 

Shippings made a firmer show- 
ing under the lead of Common 
Brothers which benefited from 
weekend Press mention and 
touched 137p before closing 10 
dearer on balance at 130p. Lyle, 

.    , down 14 last Friday following 
constituents moved higher, 11 Portland Cement improved 3 to a net 12 dearer at 99p. French for a Press-inspired gain to 21p the omitted final dividend and 
went lower and the remainder lOBp following slightly better- Connection were also wanted Demand ahead of today's pre- increased annual loss, rallied 7 
closed unchanged. Double-figure than-expected preliminary pro- and rose 15 M°P* albeit in liminary figures left Senior to 85p. after S8p. while revived 
gains by BICC, Plessey and fits, while British Dredjdne 8 restricted market. Button and Engineering 2} to the good at speculative interest lifted Rear- 
Glaxo, the last-named reflecting .hardened a couple of pence to FiraminB merchants C. A. 23p. Brockhouse rose 4} to 58p don Smith 3 to 44p. 
satisfactory half-year results, 68p, in anticipation of today's sPerati* still anticipating a on the increased alternative Textiles were irregular. Robert 
helped the index edge progres- annual figures. An investment “8heU" operation in the wake cash offer of 47.5p per share H. Lowe attracted fresh specula- 
tively forward to close a net US recommendation helped Dnntan of “ie Wd from Messrs P. Nash from Evered. Revived specula- tive demand to close 5 up at 43p. 
up on the day at 8675. rise 21 to I7p while John Finlan and s- Alexander, Improved 30 tive interest prompted a gain bul support was lacking for Tex- 

The combination of a steadier gained 5 to 185n on further con. !*««!!?* two-day advance of of 6 to 152p in Spear and   * *   TY"‘'* T'1— 
pound against the dollar and sideration of last week's news 110 at 330p: lC was revealed last Jackson, 
firmer U.S. bond values encour- that Bermuda-based Amadeus S1 Lewl3 News of the group's proposal 
aged small support of Govern- had increased its stake to 20 per ^C(Viired around to raise at least USS75m by way 
ment securities. Trading was cent ®-6 per cent of the equity. of an offer in the U.S. of ordi- 
rather thin, although lower I Cl drifted lower to close 8 rvT£?„ nary shares in the form of Initial smal 
coupon long-dated mocks cheaper at 586p. Elsewhere in “““Se inquiry into dealings American Depositary Receipts domestic oils 

tured Jersey. 72p. David Dixon, 
98p, and Strood Riley Drum- 
mond, 74p, all around 4 draper. 

Tricentrol advance 

attracted above-average interest quiet Chemicals. James Halstead “ 
and gained i in places. High eased 2 to -70p following the 
coupon issues were rarely more lower interim profits 
than 1 -better and similar lm- . . . _ ^ 
provements were achieved by ApproaCIl 10 Comet 
medium life Gilts The shorts A relatively uninspiring 
came away from the best levels  *— — v * 
during the afternoon with the 

the company's shares 
prompted modest profit-taking 
of Strong and Fisher, which 
eased 7 to 163p. 

Plessey, up 10 at 242p, in 
response to Press comment 
ahead of tomorrow's expected 
meeting with investment 

failed to make much of an im- 
pression on Cadbury Schweppes 
which closed S better at 127p xd. 
Elsewhere in Foods, Albert 
Fisher gained 5 to S8p on buy- 
ing ahead of tomorrow's interim 
results, white Kale wood 

Initial small falls in leading 
were quickly re- 

covered and the majority of 
issues closed with modest gains 
on balance. Tricentrol were a 
firm feature, responding to good 
demand in after-hours trading 
and closing 10 to the good at 
203p xd. LASMO ended the day 

net 5 firmer at 303p, while during the afternoon with the enlivened hv olM-h-iral r»tnit«r« ™ ,WVJI _ mvesnnem jumped 20 to 590n following a net 5 nrmer at 303p, while 
exception of selected low coupon Comet which souried 60 m ?nfin an^^Swi 0^er»l)se the Board's impressive dividend settled at 478p, unchanged 
stocks, some of which rose A; xfterS quiet Electrical leaders. _ Other profits fmScast wSch on the day. after 475p. Among 
Exchequer 21 per cmr 1986 SSSSS^of a“wd $S2& primnSd accompPnled^dMtfte S3 Sn^iSuL SSUgiJi« nmt 
advanced that much to 854L immediate market response was S^SSSr SSSnL SShS (Pine FoodS R 

to suggMt Habitat Mothercare Protective advanced 14 to 154p, and Crisps Produce). statemmt and Piet Petroleum. 

SL? SSSLAaS^t!L See*?** W l° Glaxo improve Still responding to rumours of soon scotraed by the latter s 162p xd, Hnmerside Electronic . _ , r , a further oil discovery on North 
board. The , news prompted 7 to 17p, and. Amstrad 6 to 92p. , -£r2.7 a I**® flur,T of gea block. 15/21 A, closed a net 

Clearers fall 

NatWest's revelation that the 
Chancellor’s Budget decision, to 

the four main clearing banks dary Stores centred on the Leading Engineers showed 1 ending miscellaneous indus- Irish exploration stocks con- 
could amount to £L5bn depressed more speculative issues. J. Hep- little alteration after a rather tr,?ls traded on an extremely tiued to attract a good deal of 
    ^ *■    -•*——- * — slow trading session. Secondary nnt~     - the sector. Prices retreated from worth advanced 9 to 283p 
the outset amid revived sugges- following publicity given to a 
tions that the clearers could visit from brokers James Capel. 
announce sizeable fund-raising while L D.&S. Rivlin continued 
plans to compensate and closing to respond to persistent demand 
falls ranged to 19. NatWest fell and touched ldlp before settling 

attention. Atlantic Resources quiet note. Most quotations, 

issues fared little better in the however, were inclined harder, touched extremes of 5Sp and 64p 
way of activity, although week- ” “ " ----- 
end Press mention stimulated 
some buying activity. Prest- 
wich Parker were noteworthy 

»i?L«BewaJeia t
pe“ny before closing 2 up oh balance cheaper at 309p^ afler having at 62p reflecting favourable 

week-end Press comment. Aran 
were a like amount firmer at 
52p. 

FT-ACTUARIES SHARE INDICES 
Tliese Indices are the joint corapibtieo of the Financial Tines, 

the Institute of Actuaries and the Faculty of Actuaries 

EQUITY GROUPS 

& SUB-SECTIONS 

Figures M parentheses shew iwmber of 
stocks per section 

1 
2 
3 
4 
5 
6 
9 
9 

10 
21 
22 
25 
26 
27 
29 
32 
33 
34 
35 
36 
39 
41 
42 

59 

CAPITAL COSOS (202)  
Buitdino Materials 124) — 
Contj-actlML ConstnKtloa (32). 
Eleetiteah (14). 
Electronics (27)  
Mechanical Engineering (62)- 
Mrtatsand Metal Forming (9). 
Motors (ID. 
Other Industrial Materials 07). 
CONSUMER SHOW 095) — 
Brewers and OhtIUers (23) ~— 
FoodMamdactiiring(22). 

Food Retailing 02) 
HeaUbud Household Products (9). 
Leisure (22). 
Newqw«s, PiddfsWtag (14). 
Paekagwg and Paper 05)— 
Stores (47)  
Textiles (20)   
Tobaccos(3). 
Other Consumer (8). 
OTNE* GROUPS (88). 
Chemicals (181- 
Offtoe Equlpmeot (5) 
Shipping and Transport u4>- 
MteeOaneous (51) — 
mnilSTNIAL GROUP (485). 

Oils (15) ■ 
canSHARE INDEX . 
FINANCIAL GROUP (120). 

Banks C6)—■— 
Dlscouai Houses (7). 
Insurance (Life) (9). 

1 nano** (Composite) (9). 
Insurance (Brokers) (6). 
Merchant Bank «1T 

Property (53). 
iww Financial (IgL 

Investment Trusts (10W ■ 
Mining nuance (4)-.-— 
tw*as Traders (16? ^ 
ALL-SHADE IHPEX(746)  

Moil April 9 1984 

Index 
No. 

513.91 
50L87 

|744JBB 

270826 
177877 

124897 
195.96 

13928 
68321 
52801 
509.93 

1397.02 
119889 
I790S5 
166834 

131855 

47822 
291.91 
61844 

441.92 
59866 
131.70 
874L06 
60021 

511.11 

1085.77 

155924 

51884 

Ctage 

+85 
+81 
+85 
+22 
+12 
-82 
-84 

+02 
+02 
+02 
-86 
+02 
+13 

+85 

-86 
+81 
+02 
+12 
-81 
-02 
-88 
—84 
-86 
+83 

+03 
+81 
+83 

+02 

EsL 

ST 
(Max) 

876 
1862 
12-60 

7A9 
807 

1859 
1852 
359 
559 
951 

1879 
3320 
751 
622 
864 
729 

1823 
758 

1876 
1726 

928 
1123 
811 
844 

756 

938 
UL79 

9.78 

2356 

950 

751 

Gross 
Oh. 

YWd* 
(ACT at 
30%) 

326 
436 
426 
457 
224 
459 

654 
3.97 
358 
450 
874 
550 
256 
257 
428 
3.93 
428 
327 
3.96 
553 
429 
432 
458 
553 
454 
353 

8» 
622 
429 

455 

. EsL 
PflE 

Ratio 
(NeU 

3422 
1126 
894 

1623 
1128 
11.98 

2359 
1253 
1850 
876 

1837 
1924 
34.94 
1654 
3155 
1889 
3865 
622 

1359 
1859 
15.96 
1522 
15^ 
1327 
1028 

1229 

554 

14.76 

1552 

1751 

Fri 

V 

No. 

51131 
50121 

174029 
1674.96 
175729 
124150 
19635 
13951 
60125 
51843 
50895 

139934 
138724 
178821 

130654 
1257511 
477.72 
29158 
60943 
48251 
442.92 
60158 
13228 
87957 
59829 

150956 

108453 

55752 

38729 
39879 

439.99 
48424 
27891 
75252 
247.95 
56450 
264.01 

.53.123 
326.791 
157804 

Dan 

r 

Index 

5U50| 
506.78 

|74841| 
170552 
175551 
1243201 
20032 
139.72 
67120 
52892 
51122 
140124 
119820 
178139 
|67258| 
131028 
1258351 
48022| 
29136 
611551 
47878 
447.77 
60553 
13424 
88553 
60653 

|53889 

108753 

56849 
39805 
395.91 

439.99 
487.71 
281201 

75055 
248611 
56896 
265571 

51758 
32870 
57894 

51958 

Wed 

T 

inks 
No. 

50850 
50359 

174529 
168725 
174828 
1240391 
19125 
137-441 
67023 
51555| 
502501 
139054 
12BL47 
177622 
166752 
1283.96 
I2SS.92) 
475571 
28938 
59856 
48257 
443.45 
60631| 
13350 
87754 
59535 
150757 

109351 

55629 
389.911 
393.99 

446251 

749.99 
24756 
572.90 
26455 
51621 
326241 

57458 

51650 

TUB 

r 
Vear 
ago 

i(qpmJ 

Index 
No. 

index 
No. 

51148 
505.90 

1749.79 
169624 
3752.78 
I24L01 

46522 
44891 
79875 

172552 
80 

21550 

13853 
67132 
51837 
50555 
140043 
120134 
177528 
167838 
128951 
125727 
47822 
29224 
60349 

9829 
44782 

45722 
34427 
86429 
81131 
54125 
79859 
16154 
380.99 

44422 
60642 
13689 

595.731 

47452 
37899 
33650 
44151 
10441 
657.91 
46816 

508901 43124 

■ 85022 
557.741 46625 

31433 
326.92 

30930 
38985 
20988 

626.90 
16729 
47829 
249.96 

39554 

453.99: 
483351 
28237 
74858 
24624 

57226 
26529 

51620 
32621 
58120 

41726 
WM 

44081 

FIXED INTEREST 

PRICE 
INDICES 

sfe S« 

5 years—   

5-15 years  

Over 15 yean — 

Irredeemables-— 

Alt stocks—— 

MM 

AprR 
9 

Dai's 
mange 

% 

Frf 
April 

6 

xd adi- 
Wtqr 

031 

xd *4 
1984 

Is date 

AVERAGE GROSS 
REDEMPTION YIELDS 

LOW 
Cocoas 

Medium 
Coupons 

High 

CNPM5 

Irredeemables- 

5 years-....., 

15 years.  

25 yeon~ _..| 

5 yews.——. 

15 yews-  
25 years.......... 
5 years. — 

is years  

25 yeais. — 

892 
1059 

9J1 

1026 
1054 
1051 
3868 
1059 
1809 

956 

8% 
1810 
873 

3029 
1027 
1884 
1871 
1872 
1022 
958 

929 
9.91 

873 

1123 
1868 
1059 
1124 
1059 

1822 
959 

Bracken Home, Camon SweV London, EC4P 4BY, price 15p, by pod 28p- 
ij available from tne 

been down to SOOp. Dominion 
Internationa] responded to a 
newsletter recommendation with 
a rise of 9 to 115p, while 
Sangers moved up 4 to 40p for 
a similar reason. Week-end 

Golds move ahead 
South African sectors of mining n-.-- _   _ _ ^ tjvuui cuiiLou OGLIUIO vi uuuuig 

r p™rap:ed QCC^" markets made a bright start to 
1°/ S^°Pf' new account, gaining ground 

^ for the fourth successive trading Hyman eased 3* to 31*p in front session. 

° „ todays preliminary state- A continuing shortage of stock 

5*ott rose 7.to 31,(1 ® relatively good perform- 
' J Haw,ey GrouP. which ance by the bullion price, which already owns approximately 68 edged up S1.75 to 3382.75 an 

per cent of the ordinary share ounce in spite of last Friday's 
capital of Kean and Scott, increase in the U.S. Federal Re- 
announced yesterday that it serve discount rate, saw prices 
wants to increase its stake to move progressively higher 
75 per cent and is .prepared to throughout the day. 
buy shares in the market at 60p The Gold Mines index ad- 
per share. Speculative buying vanced 112 more to 6673, its 

iof- iHn?ns®n ® t0 the good at best level since March 22 and a nip, while Cookson Improved 5 four-day gain of more than 28 
to 323p ahead of Thursday's points. 
preliminary results. Outstanding performers in the 

Black and Edging!on pro- heavyweights came from Vaal 
vided a firm feature in the Reefs, £1} to the good at £91J 

EUROPEAN OPTIONS EXCHANGE 
Series 

May 
Vol. ; Last 

Aug. 
Vol. . Last 

Nov. 
Vol. Last Stock 

GOLD C £350 r_ , . 4 40 _   £383.20 
GOLD C 3400 48 ; 3.50 8 15 ■ 14.10 — — 
GOLD C 3426 45 1 1.40 44 1 7.50 — — |v 

GOLD P 3350 — i - 150 3 — — |9 

GOLD P l- 8376 — — ! — B 9.80 
GOLD P £400 — • — 4 20 B' IO 21 n 

June Sept. Dec- 

SILVER C . 3 9 IOO . 0.70 . — — 1 - 1.65 £9.26 
SILVER C £10 11 . 0.39 . 0.65 — — ■a 
SILVER P Iftb- SB, 2 0.16 ' — — — — 

. : ■ 39 — . — — — 5 0.65 |a 

SILVER P "V £10 — — — — 100 1.25 

'l* April July Oct. 

F.90 S6 1 B.10 , 25 11.50 1 15.50 F.07.70 
F.100 103 1.30 43 6.10 25 10.50 pv 

F.110 184 0.40 ‘ 162 3.70 65 
F. 120 42 ■ 0.10 226 2.10 31 
F.130 — — 62 1.30 — — Vf 

F.90 28 0.60 : 101 3.20 32 5 „ 
F.lOO 106 ■ 6.SOA 104 8 6 ' 9.50 

AKZO P F.IIO 70 15.50 - 23 15.50 “ — 
F.73[SO AMRO C F.60. 34 14 1 — . — —- “ 

AMRO 0 F.65 SB 8.50 : — — — — „ 
F.70 32 4.40 — — — — 
F.7B 33 I . 47 3.60 — — f0 

AMRO C F.80 59 0.20 . 4 2.50 15 3 

GIST C F.140: 65 • 2.50 2 8.50 — , — F.137.50 
F.130. —- — , 4.50 — — ia 

HEIN C F.I40 79 2B 14 ' 8.20 — —- F.156.50 
F.160 S 0.40 A 38 3 1 4.50 a, 

F.03J10 53 0.20 B 2.30 — - :F,48.50 ■ 
KOOG P F.48,20 52 1.60 37 3.50 12 19.50 

F.1^6.50 F.170 81 3.80 72 15.10 3 17 
F.180 219 1.70 40 • 10 — — „ 

KLM C F.190 208 • 0.70 ' 64 7 — — n i 
F.200' 6 . 0.60 50 5.50 — — Ir 

KLM P F.160 10 0.70 ' 62 3.BO — 1 — p, 1 

KLM P F.160 38 ' 1.60B 82 6.S0 — — 

F.170 164 6 99 1 12 73 15 
F.180 69 14.50 ' 70 19B * ' 21 

KLM P F.190 »b ■24.90 3 35.10 B - “ 
F.200. 29 S3 . — — — — 
F.120 30 4 20 8,50 — F.J 22.60 

Fr.6600 44 11100 . 5 1 IDO    Fr, 76,60 
F.40 102 1 7.7D W 8.30 8 10 F.BQ 
F.50' B6 3 129 4.90 02 • 6.90 
F.46 196 j 0.60 364 2 05 180 , 4.30 
F.45- 23 0.50 • 161 1.70 3 2.50 

PHIL P F.50. 85 3.30 96 4.30 47 • 4.70 

F.120, 135 -30.60 — — — • — F. 150.10 
F.130; 122 20 B — — |V 

F.140, 48 11 17 13.50 11 17.50 |p 

F.ISOj 354 3.50 201 8.30 75 12.70 
F.160 207 0.50 16B 4.50 38 B.70 
F.170- — — > 42 2 52 ■ 4.80 ,f 

F.140 31 < 0.30 ; 191 2.80 124 s.so |f 

F.150 142 3.60 114 8.30 282 11.90 p| 

F.160. 312 10,40 34 15.30 2 ■16.50 B 
F^^4.50 UNIL C F.260 47 1 2 13 9,30 5 ; 17 

UNIL P F.240: — ; — . 31 8.30 — • — ■1 

1 TOTAL VOLUME IN CONTRACTS 11.009 

  

A-Auk B=Bid e= Call P= Put 

and Hart bees t, £11 up at £5Sj, 
while encouraging quarterly re- 
sults boosted Kloof } to £361 
and Driefontein i to £26). 

The Orange Free State mines 
in the Anglo American group 
attracted persistent interest 
ahead oF the dividends due on 
Wednesday week, with Western 
Holdings advancing } to £37i. 

Features among South African 
Financials included GFSA and 
Geneor which added a half-point 
apiece at £16 and £131 respec- 
tively. 

Rio Tlnto-Zinc were a firm 
market in London Financials and 
moved up 12 to 692p 

Australians moved in a narrow 
range. In the leaders MlM 
Holdings edged up 3 to 233p and 
CRA a couple of pence to 390p, 
the latter following favourable 
weekend Press comment. On the 
other hand, falls ranging up to 
around 4 wer? common to 
Bougainville. ITOp. Peko-Wall- 
send. 342p and Renison, 242p. 

Elsewhere, Wankle Colliery 
held steady at 14p in spite of 
news of the dividend ommission. 
Press comment encouraged 
modest support for Anglo United 
Development, which hardened 2 
to 65D- 

Continuing speculation in the 
underlying shares again stimu- 
lated a sizeable Traded Options 
business in Commercial Union 
which attracted 980 calls, 357 
struck in the April 200’s which 
closed 9 up at 30p, and 170 puts. 
Elsewhere. Oils were to the fore 
with BP recording 436 calls. 306 
in the April 500's, and Shell 
Transport 334 calls. Total con- 
tracts amounted to 3,628. a slight 
increase on last week's daily 
average of 3.450. 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (62) 

■RITISM FUNDS (3> 
Treat. 10 ':PC 1989 Treat. 13I.0C 1993 
Treat. 10oe C» '80 
INTL. BK. & O'SEAS GOVT. 5TLG. >SS. <31 

Australia 13'TBC '10 Sweden 13I/0C Ln MO 
N .Z 14'.PC 1987 

LOANS <21 
Inv. In Ind. Gt,pc Inv. in Ind UVoc 

Deb. 1981-84 Um. Ln. 1990 
AMERICANS <21 

Corporate Data ITT 
BANKS <31 

First Natl Finance MInner Assets 
King S. Snjcon 

BUILDINGS <21 
D unton La/arae-COPPCe 

CHEMICALS I3> 
Coates Bros. Croda Intemflli. 

Do. A N-V 
STORES 171 

Comet Home Charm 
Debenhams Libertv 
Dixons CTOUD Llncrolt Kllpdur 
Heowortb IJ.i 

ELECTRICALS <31 
Elactrocomoonena Lee Refr-seraUon 
Farnell Elect. 

ENGINEERING H) 
Aurora Prestwlch Parker 
Brockhouse 

FOODS (2) 
Huiewood Foods Fvke 

INDUSTRIALS (Bl 
Aaronson Bros. Diploma 
Baird Wm.i Hanons 
British Syolion Kean a. Scott 
Dah/etv MCD 

INSURANCE <3) 
FAI Insurances Willis Faber 
Stewart Wrlglruon 

LEISURE <2> 
Grampian TV A Man. Agcv. s Music 

PAKRS <31 
Brit. Printing Harrison Cowlev 
Clay (R.) 

PROPERTY <31 
Mountvlew Ests. SheaHianlc Prop. 
Priest Marians ' 

TEXTILES <2i 
Munton Bros.  Sunbeam WoDey 

TOBACCOS <11 
BAT Inds. 
, . _ TRUSTS <41 
Citv of Ojrtord Moorgace Iny. 
Fleming Enterprise Authority In*. 

CoH.ns JK.I ^pSohna 
Norsk Hydro 

NEW LOWS (10) 

BRITISH FUNDS<1) 
Ezchqr. 14 pc 1984 

AMERICANS <21 
AridTech Southwestern Bell 

BANKS 111 
First Natl. Fin Wts. 
w ELECTRICALS tl) 
Xylly* 

LEISURE <31 
Radio Clyde N-V SeaCo Inc. 
Riley Leisure 
_ PROPERTY <11 
Daon Dev. Cerp. 

LASMO Dos °,LSm 

RISES AND FALLS 
YESTERDAY 

_ .. . _ Ri«es Fall* Same 
British Funds   77 6 21 
Corpns. Dorn, and 

Foreign Bonds ... 23 — 57 
Industrials   413 312 690 
Fin. Biid Props. ... 117 122 285 
Oils   40 19 62 
Plantations   2 7 11 
Minos   61 33 79 
Others   63 71 82 

Tot*1*   796 570 1,287 

STOCK MARKETS 

OVER-THE-COUNTER 
Nasdaq nafionai market, 2,30pm prices 

Continued from Page 36 
OKlRep 90b 
QdSl pfC 260 
ulOmno 
Dnyt 
OpicG s 
DpliCfi S 
OrtMflc 
Ortr s 
Ostwvi 
DnrTP 
OwenWr 
Oxoc 

PNC 
PKaiB s 
PasTd 
PacoP s 
PancM i 
Panspn 
Park Otl 
PaiTc s 
PsirVI 
PauPt 
P*yN s 
PaariH 
Pemar s 
PeopE s 
PCOIJRT 
Pvcapi 
Pemie 
Pnmxa 
PSFS 
Pin Hal 
PicSav s 
PcCafe 
PkXltt 
POnSld 
V|PcnT 
PfcyM s 
Porw 
PmGl 
Pows* 
Pownc 
PwCorv 
PmcCai 
Priam 
PneeCo 
Pnraco 
PrtUOp 
ProgC a 
PropiTr 
Quadra 
QuatrC 
Quanwi 
Queaiu 
Ouesi wi 
QuaiCre 
QualMi 
Ouaty s 
liiOTm a 

npM s 
HflOSy i 
RadTch 
Radvca 
Pagen s 
Rfenr 
Ramtek 
StayE s 
RecSmL 
Rems 
RgcyE s 20 
RwoO 
RpAmo 44 
flpHin 
Fttuur 
ROOT 
non 
Rival 
RoidS 

Rdckcor 
Rouse 
RoyQGc 
RoylRsc 
RyanFa 

36 
30 
180 

94 
10/ 
6 

3t^ 311- Jlifc 

'*i 19-a wi* J, 

h >s +ia 
$2 S\ 
22 21* 22 +Jj 
27 2f^i -i^ 

237 e 5% 5V * Surma 245 s -% 
20 30 16 17*i 17% -% Sumirti ice 61 6% *•% fc% 
256 2S 25 2<% 25 ♦ % Suw5L 5 t 27% 26% 26% 
X IS 13% 1*4 13v, -% JnvpSVV 2 10% 10% 10% 

213 1*1 /% -% Swnm s n« lh 7% -*1 
SvLes 677 3% 2% 3% 

P- ■Q SymaT 47 8% 8% B% 
212 25 38% 35% 3TI, Eyncof 23 5% 5*. Me + *f 

79 6% 6^ Vi Syroecn S3 Vf 6% -h 
72 B H-, 13% 14% £^mire> 72 7% r. 7*2 ~h 

19 1W, 16% 15% Svscon 9 13% 13J? 1J3j 
IQ X *1 t> 6 Sv4sw 1 161, IS* 15., -1? 

42 13 12% -% SvMin IS 111, 11% 11% -% 
£0 17 I*; iJ% 131, SyeiCn s S3 e ?% ”^l 

182 14 IS*, 13% -% Svwmt 5 Oil 16 16 14% 14% 
96 £3, 6% -J, SCT Co 394 22 3) 20 -S 
21 1=3f n% '?% 

60 127 IB IB -% T- -T 
2352 16 16 73C 1 10 n 10 

76 2? 25% 25 £5% TCA Cb .12 1 H% n% n% 
857 1 n 13% lactfVv s 15 8 a 6 

1? 
.16 
120 

96 

176 

BO 
2 

32 

5 
xlO 

38 
JC48 
889 
9 
1 
2£ 
34 
114 
121 
12 
1 
21 
18 
96 
£3 
20 
16 
65 
49 
90 
>430 
20 
as 
22 
57 
24 
31 
1261 

68 
W 
273 
120 
14 
16, 
tfi' 
19 
461 
71 
27 
13 
21 
6 
70 
9 
144 
1499 

106 
21 
S 
37 
5 

9*7 
27U 
10L 
7'l 2't 
16L 
19 
29>, 

22‘j 

234. 
£3 

3a 
15 
7 
23>l 

5Mj 
20.J 
7 
30L 
14 
SL 
24ia 
171j 

? 
6 

Wl 
p'« 

-R 
134, 
IPs 
12 

r-j 
54. 1 3BIj 
BL 
13 
30 
7 
B>4 
H*l 

\ 
U>4 
W» 
71j 
101, 
524, 

10*8 
314, 
e. 
10 
174, 

Vt a»3 
9ij Sj -ij 
26.', 
Sij. io»a -a 

1 V} 
2TJ 21; ->t 
Wa 16% 
18 19 * 1 
294. 294, 

22% 22% + 
2 Cl, * 
231. 23lj 
224. 224, 
S3! 5J| 
V* V, -J, 
IS 15 
7 7-1, 
23>: 2S. 
7lj 7lj -I, 
S41. SSI: 
20ij 20v- —J, 
7 7 J, 
30 3012 -i, 
13*2 13H -Ij 
S’: 5vj 
2< » 
17 ITS. 

r* p 
84, 64. 
S', 9>, 

rs. -4, 

J, 
-4. 

131a 134. 
154, 154, 
104; u 
7 7S, 

54, 
38!, 36^ 
S', e:, 
12’, 13 
2SU] 30 
&2 &2 
B1, 6 
'I* 11% 
9% 7% 
SOI2 ID1; 
lire m* -h 
B4, 9 -V 

104, 10% 
52 524. 
101, I0>, 
31L 314, 
e. G» 

!6L 174, 

-4. 
-»a 

SO Sy a 
SS 
SRI 9 
Sated 9 
Safeco 
SUude 
SlPaul 
Severn 
SafceM 
SnnBar 
5a Woo 
ScanOp 
ScanTr 
Scherer 
Scaned 
SaSfT 
SaSySv 
Sch« 
SeeGri 
Seagle 3 
SecTag 
5ed»l 
Senwi 
Sensor 9 
SvMer a 
Swnsi S 
SvcPrcf 
SvOek a 
ShrMed 
Sneteii 
Shonay 
SncnStn 
Sfcnfi s 
SdconS 
SkcVd 
S*D1X 3 
SHec 
Sancln 
SqpCcn 
SoCp 
Svzztar z 
SLiper 9 
StoarTc 
SmnhL 
Sooeiy 
Soncn s 
Soorrfd 
Soingn 
Sovran 
SocMK 
Scan* 
Speed s 
SpecCU 
StslBkJ 
Srinoyn 
StdMc 9 

260 

s 
437 
162 
IB 
30 
210 
106 
71 
105 
749 
49 
17 
iB8 
11 
28 
13 
160. 
3 

■31 ’ 

-S 
IV2 IB 
15V 15>. 
I* 16*1 
8 74, 
62% 621. 
13>2 13 
641, 63% 

25V, w, 
6'. 6 

141, 1*1, 
13 12% 

1U, 114. 
17% f 2 

174* 16% 

-% 
-% 

-4, 
+ >« 

+ 4. 
T% 

184, 
154, 
Ibh 
7% 
62% 
13 
64 

a. 
64. 
2% 
O. +% 
14% +1* 

12% 
11% 
f, 

16% 
19 
1377 a, a. +>t 
6 5% 5 5% 

BO 1E6 22% 22 22 -1 
96 9V] 9% 9% -% 

C5 2355 8S 8 8% -% 
m 689 14 13% 13% -h 
S6 80 31 30 30% -1% 

Bl 10% 8% 9% -% 
.16 B3 1* 13% 13% + % 
40 1634 25% 24% 2«% -% 

319 18% 18% 18% 
.16 73 23% 22% 23 

3 14 14 14 -*I 
53 13% 13 13 

Slaw t 
SuieCf. 15b 
Stager 
Srcufitv 
Srrahis 
SiranO 
Slr/ter 
SiuanH 
Subaru 

OOP 

05 
124 

1# 
241 
30 
21 
61 
1 
360 
19 
K 

74, 
8% 
9% 
14% m 14 

10% n 

7% 
8>, 
9'; 
141, + 4. 

+ U 
66% 68% 68% 
26% 25% 26% 
5% 5>j S% 
78 77% 77% 

Imp, 
Tandem 
Terrain 
TcCoffl 
Tlzmfl j 
Tetfhu s 
Tevecrd 
Ttft&d 
Ter.xl 
TeDK 5 
Teirw 
TrarLv 
TtfmD s 
Tesnia 
TejFG 
Temi 
Te*itw 
Tiseiis 
ThaWai 
Ihcnec 
TVjuTr 
Tmtfo 
Tt.-arv 
Tocorn 
TrakAu 
TtVSlE, 
Tr*3S, 
Trusjo 
TBLGa I 
TuexDr 
TwnCiy 

aa 
37745 
4761 
« 
75 
400 
15 
74 
37 
223 
IS 
20 
92 
TO 
229 
34 

30 

1C5 
339 
36 
8 
2% 
50 
I 
6 
167 
51 
76 
21 

49% 46% -% 

a is, IWJ -6% 
10% S'2 10% 
10 9% 
16 
5% 
17% 
13% 
12% 
21 

a 
12% in. 
5% 5% 
40 37 
2% 2% 
13% 13% 
S% 
XA. 363, 
44S 41, 
24% 23% 
9% (u, 
5% £■% 
2 3-16 
12% 12% 
5-16 1 
12% 12% 

29] £5 
27% 27% 
8% 9% 
3% 3 

10 
15% 
9 
16% 
13% 
12% 
20% 
8 
74, 
13 
S% 
351] 
2% 
13% 
BV| 
36% 

24% 
5 
5lj -v-% 
2% -r 1-16 
12% 
16-1 -16 
in, -V] 
26% -% 
27% 
8% 
3 

+2% 

-% 

+ % 

LTTL a 
umv 
Ur grin 
Urafi 
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UnPnirs 
L-PCdm 
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180 

31 
11 
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101 
13 
38 
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390 
11 
23 
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71 
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1 
4 
12 
4 
7 
TOI 
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30% 1B% ' 
12% 11% 

8% 8 

13% -% 
-% 

15 
11% 

B 
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9% 
4% 
6% 

14% 

11% 
7% 
9% 
S% 
4% 
5% 
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8% 
15 
11% *4. 
7% 

30% 30% 
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32% 31% 
3% 3 
5 5 
9% 9% 
7% 7>! 
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451, 45% 
17% 171« 

10 

9% 
4% 
5% 

I 
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7% 
31% J, 
3% +% 
5 -% 
9% 
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45% -% 
17% +1. 
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Wrwa 
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W.nrEn 
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WoerO BS 
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60 
WWSL 9 140 
Wsnhg 56 
Wruer i5e 
Wyman 80 
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XU6M i 
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2er4.es 
Ton tec 
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JO 

48 
284 
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80 

150 

87 
42 
2 
5 
476 
6 
127 
53 
51 
30 
1 
361 
IB 
KB 
146 
29 

w- 
27 
21 
54 
84 
114 
273 
224 
26 
738 
15 
113 
323 
292 
117 
71 
395 
102 
13 
507 
8 
73 
26 
1 
10 
14 
33 
ie 
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8% 
14% 
23% 
32% 
1% 
8% 

3. 
1-16 
a 
13% 
12% 
111, 
191; 
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-% 
+% 

10% 11% 
12H 12% 
B% 8% 
141, 14% 

23% 23% 
32% 32% 
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161, 
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*- 
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20% 

8% 
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-% 
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29% 25% 29% 
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Cfl 

LOI 

LLS 

ND( )N 

PUTS 

TRA DED OPTU ONS 

CAL L3 PUT. i 

Option Apr. July Oct. Apr. July Oct. Option May Aug. Nov. May AUG. Nov. 

B.P. 
j-480) 

390 
420 
460 
500 

95 
65 
25 

5 

98 
68 
38 
20 

75 
45 
28 

1 
2 
7 

25 

3 
8 

16 
32 

ii 
37 

LASMO 
1*305) 

260 
280 
300 
330 
360 
390 

48 
32 
17 

7 
4 
2 

GO 
45 
35 
23 
14 

58 
45 
32 

4 
6 

13 
35 
65 

- 

B 
16 
28 
45 
70 

18 
35 
53 

ICone. Cold 
|-611r 

460 
500 
550 
600 
650 

154. 
114 

67 
27 

3 

162 
124 
82 
45 
22 

134 
92 
57 
56 

1 
!%• 
3 

12 
47 

2 
5 

13 
27 
57 

10 
IB 
37 
64 

Lonrho 
i*144i 

110 
120 
130 
140 
160 

35 
26 
18 
11 

3 

39 
29 
22 
15 
7 

20 
Si's 

1 
1 
1 
4 

17 

1 
l'k 
21; 
7 

19 
9 

21 fl Courtaulds 
■ ■147* 

100 
110 
120 
130 
140 
160 

47 
37 
27 
17 

8 
l‘t 

48 
39 
2B 
21 
15 
6 

23 
IS 
9 

Oi* 
Oi] 
Ole 
1 
2 

16 

1 
1 
2 
3 
7 

21 

4 
a 

23 

P. & O. 
I*304I 

£40 
260 
280 
300 
330 

66 
46 
28 
15 
5 

72 
S3 
38 
2b 
15 

60 
47 
35 
£4 

£ 
2 
4 
9 

28 

2 
3 
7 

14 
32 

4 1 
11 0 
18 R 
37 g 

Com. Union 
1-229) 

140 
180 
160 
200 
220 

89 
69 
49 
30 
13 

93 
73 
54 
36 
25 
14 

75 
56 
41 
30 
17 

1 
1 
11; 
2ij 
7 

lij, 
2 
3 
7 

12 

2‘t 
5 

11 
IS 

Racal 
i*212j 

P
O

O
O

O
 

D
O

C
U

’C
tfl 

36 
20 
10 
4 
Hfi 

44 
SO 
18 

38 
26 

1 
5 

14 

3 
8 

18 
12 | 
22 I 

R.TJI. 
■ *69 li 

550 
600 
650 
700 

152 
104 
65 
27 

160 
132 

75 
42 

87 
55 

11; 
5 

10 
28 

3 
7 

18 
37 

25 
47 

G.E.C. 
i-iesi 

160 
180 
200 
220 
£40 

26 
9 
2 
1 
1 

34 
22 
13 

6 

44 
30 
21 
13 

1 
5 

22 
40 

2 
10 
24 
40 

3 
12 
26 
40 

Vaal Reefs 
•/SI 311 

100 
110 
120 
130 
140 

32it 
24 
141; 
8 
4 

351; 
26 
18 
12 
71; 

22 
15 
10 

05, 
Us 
2i; 
51? 

121; 

£ 
Sis 
6 

11 
18 

7'2 
121; 
l»i; 

Grand Met, 
i-326i 

275 
300 
325 
330 
360 

53 
28 
a 

l'j 

57 
37 

21 
9 

62 
42 

24 
14 

1 
2 
9 

36 

3 
8 

18 
44 

6 
10 

24 
48 CALLS PUTS 

Dec. I.C.I. 
<*588 r 

500 
550 
600 
650 

90 
40 
10 

2 

”~60 
28 
11 

66 
36 
20 

1 
3 

16 
64 

9 
SO 
68 

16 
40 
76 

Option June Sep. Dec. June Sep. 

Baecham 
1*31 Jr 

280 
300 
330 
360 

35 
23 
8 
3 

45 
33 
15 
5 

38 
22 
10 

3 
9 

25 
52 

4 
12 
23 
53 

15 
52 
57 

Land Sec. 
t*273i 

240 
257 
260 
280 
300 

54 
17 
14 

3 
2 

2$ 
21 
12 

7 

44 

28 
19 
14 

2 

l" 
11 
29 

2 
5 
6 

16 
34 

4 

10 
20 
38 

Bass 
/353i 

300 
3 30 
360 
390 

60 
35 
13 
5 

65 
42 
20 
9 

48 
£8 
14 

3 
8 

IS 
40 

4 
10 
20 
43 

15 
25 
46 

Marks & Sp. 
t‘258; 

220 
240 
260 
280 

39 
21 
a 
3 

42 
25 
14 
7 

46 
28 
18 
11 

1 
1': 
9 

24 

2 
6 

14 
27 

3 
9 

17 
31 

De Beers 
1*8797. 

750 
BOO 
850 
900 

75 
42 
25 
13 

105 
70 
45 

90 
65 

20 
40 
78 

115 

27 
50 
90 

125 

60 
05 

Shell Trans. 
i*62B) 

550 
600 
650 
700 

80 
35 
8 
3 

97 
55 
25 

8 

60 
37 
20 

lh 
4 

30 
75 

4 
iai« 
35 
78 

18 
43 
80 

Guest Keen 
i*200. 

160 
180 
200 
220 

43 
£4 
13 

7 

46 
29 
19 
11 

26 
1 £ 

2 
2 
9 

22 

2»t 
6 

J 2 
26 

15 
29 

C ALLS UTS Hanson 
C102i 

147 
160 
173 
180 
187 
200 

49 
36 
25 
21 
17 
10 

41 
30 
26 
22 
IS 

32 

:9 

2 
•» 

3 
6 
9 

15 

*3 
6 
9 

12 
19 

11 I 
23 J 

Option May AU8. NOV. May Aug. NOV. 

Barclays 
1*494] 

460 
600 ] 
550 
600 | 

42 
18 
5 
1 

57 
36 
14 

6 

50 
30 

3 
22 
SB 

110 

7 
20 
60 

110 

30 
65 

Tesco I *80 I 
I*1B4I I 200 | 

16 i 18 I 25 I 6 | 9 { 
■f JO 15 1 19 22 

12 1 
25 1 

Imperial Gp, 
1*141] 

120 
130 
140 
160 ! 

23 
14 
5is 
1»1 

20 
12 
4H 

18 
7 

1 
2 
5 

21 

3 
6 

23 
9 

25 

■ 

Apr. 9. Total Contracts 3.62B. Galls 2,650. Puts 970, | 
■Underlying security price. I 

i 
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Fln,a,"C,!a’TimeS Tues<iay April-10 1984 

IN D U S T RIA L S—Conti ri ued 1984 

M**l Uw Stock 

45 UtDGrsu _M 

*} tot bw, I0p'r~' 
136 MVrthy Ph jtta , 
1M «*IAH»»GP. ~'j 

3» Maelefign Mo. 1 
«J^MacpKer*w IQ.}.' 1 
53 JJWlH6rcTO..J 

,S £«■“««««9SlOpJ 157 Man SftroCan UJ 
7? Marley  j 

Marling inrf. IflpL. 
20 Marshall L'xy. *A- 
M Marshall's Unlv  

Martm-fil**  C 
»5 H«aihestms7^«>_£108 
20b Meui Boy a. _ 
1M Metal Closures ~ 

16 ftMetaf Sciences }ho. 

.*£ Metantec ientiqt* J 
[f Midland Marts > 

fS Mrtcheff Cotu 
38 MohenGrplp 

.1” “'“oto5jK8e-j   
K"W" Crucible— M7 

*?» £?!?wCwwerC; — 57 Nash In*.   . „ 

M 36 

3 
1150 Norrros.  
b| No-5wrft3&  
88 OaVwoodGrp-   

17J Qfficti Elect , 
700 IViKame Inti SA. J 

- 35 OrenstonelJ^.^.. 
046 oaa 0atoSFto.Cv. _ 

1ST fPCT Grp 3 Op  
74 PH Industrials——] Tl 

168 Parker Knoll ‘Af_ J 168 
232 PauN 4 Whites.— 

HOJ Pearson<S.»4Son. 
*7 Peek HoWmqs  
97 P*erie«__r 
69 Pent! and lop _ 
77 PenUKlOp  

i 27 Phillips Patents 
545 PtW0-tte5qp   

B» PjlktnglOB Br. Cl 387 
CIS nUl Ptory Bowes Ln. 063 

32 Plastic Const lop... 
. tJ2 Platignura 5o—._ 
|267 Polly Peek ljo. 

13 Polymark lOp.—_ 
TO OaCtnPtA£l__ 

560 Portals—  
268 Powell Daft 50p— 330 
20S Prestige &nxd 2S8 
112 PritchMSB 122 
27 tProllmeter 5p _ 
83lj RFD Group lOp 
57 Radiant Metal.. 

64 
77 

154 
1«9 
39 
90 
64 
64 

270 
92 , 

37 
66 
30 

noa 
356 
181 
27 
19 

133 
59 
29 

055 
150 
97 

272 
65 
47 
70 
66 

175 
65 

100 
190 
825 
43 

190 
98 

207 
265 
463 

35 
107 

- 49 
25 
33 

705 
350 

49 
9 

345 
19 
85 

615 
354 
261 
134 

34 
303 
95 

262 
505 
108 
110 
-452 

38 
115 
235 
100 
171 

36 
11B 

11 
38 

235 
102 
100 

14 
255 

87 

45 
58 

302 
132 

SO 
328 

£474 £42 
64 
92 
18ty 14 

193 
84 

213 
112 
115 
144 

53 
275 
295 
101 
188 
81 

262 
33 

L EIS U R E—rConti nued 

[Rank Ora.. 
Recife £catraan.J 493 
Redfeam Glass- 1 182 
Reed Exec IQp  
Reed Inti. Cl  
Reliance Ind20p. 

   Reiywi   
188 Renown Inc YSO 
92 Rennie* Group    

144 Resbnor. 
31 
84 

7 
20 

89 
86 

[200 

aj3 

, — Rockware——. 
138 »oHtG Hates ioj>J 

Ropner J 
Do.’A'. 

30 
48 

267 
|lI2 

\2K 

Rotaprint 5p  
ta-ns2PcCvpru._ 

Russell (A.) 10p___i 
Ryan litf I &p  
SIG Duvall _ 
51 Group 5p- 
SateTilney  
Saaturst SlkL lOp— 
S angers  
Scapa Group. 

£2(*l 
187 

M?y 
125 

Wb 
57 

lbO 
130 
96 

765 
190 
95 

114 
70 
5* 
99 

166 
119 
57 

975 
£J7*| 
49 
92 

126 
182 
138 
300 

23 

30 
645 
102 
143 

19 
230 
107 
685 
167 

23 
215 

11 
28 

155 
567 

43 
57 
47 

140 

l+l I ul.ol7H2.ilNS 
■ ZOJM - I j. 

7.9 2.8 1 
3.85] ft 

♦22jj <U 13.7 j — 

3-4 33 3,3 jj£j 
Mi.1 s.4 n* 

ffajjL7 V,3}iU 

M 

asa 

+3 

£37J| £30lj SchlumbergerSl — 
87 67 Scan Robertson __l 
56 44 SccttveriuMe 
96 78 Sears HKfgb _ 

270 227 SecwieorG|L-  
260 205 Do. ’A* N-V I 
150 123 +SecurkpiarriGrp5p. 
283 227 5ecunty Services ~ 
262 203 Do.'A* N-V  

97 80 Shwai Wye 20p_. 
100 83 tShrtdon Jones —J 

82 62 ShHoh J 
428 405 SltSaw Group 50p _ 
393 345 Slefae Gorman- 

77 62 Silentn&tlOp  
36 29 SHVrthorn* lOp  
85 73 Mlnclair iWmJ — 

419 360 SkettMfy  
218 171 S«nltMJIeph.lOp_ 
567 484 Smiths lnds.50p— 
40 29 Sotic. Lan 20p  
45 27 Sonne——— 

SonesuntWISkSO 
Sparrow IG. WJ20p J 
Spear CJ. W.) KmgHfd^L  

pring Ram 10p_| 
Staffs. Potts.— 

Do. lOpcCnrfUPrf Cl 
Sag^igoitset——| 

Sid. FrewSfa—J 
fSianefcolOp- 
Star Comp. lOp, 
SteeUey  — 
Stfrfog lndsJ«2P- 
StocSMle——^ 
StonehHl HMSTAA.. 

5unhgM.Seru-19p- : 
— Satellite Speak  

C22kf SoeddiMtdlBSkSO.    
129 fSwim PacA60c_ w 
130 SyHone 133 

5*j Talbet 5p--——- ..T- 
80 fTeehnofoB birfcs- UB 
39 rSLTh'inal Synd— 71 
lOlg ni.r«nesVft.5p 
53 IWrt Mile imr— 

|118 TNT ASO.50— 
Toothill R.W — 
T 
Trafalgar H. 20p— 
TramconL Sent. 50c. 
Da Warrants K* 

TraiEPort Dev 1B2 
HridemComplop. 
r net us  
Turner & New. a - 
UKO trrtl—  
Hjmband HUBS— 
llmgroop 15P  
Unilever 
Wv N.V.FM2— 
(U. Guarantee 5p   
HCInoed Padagwg lOp. 
mmted Parcels 1 Op . -—r-- 
&V.W. Thermax  M3e*-1 
Kafor  J 1M 1 

75 Wade Potts. 10p_ 
IJ Walker Hitir. 5p_. 
21*2 Waferfoid 5p  

Ib2h Watshara'5 
(Watson R. K. 10p_ 

MWelpac lOp  
fefeaiv Board 1<N»- 
[West's Group hrt-._ 
UhatmanRAngrt- 
hwntecrofu--  
IWidney lOp  
Wilkes U.l. 

JSE 

6-3 .15 
tsl^3 2-8 

B- — 
, 125 Lfl 
1h7^8 6A 
rioj is 

^^38 ho 
• B- — 

2J 7J 

p6 

im 
Wgit U« ! Meek . 

76 bPeomnauerioo-.. 
138 (Miss World 10p.;- 

19V Hiawnwide Lew- 
17 iflhnsio Int20c— 

122 NortonOpax lOp —. 
27 KXwters Ahmad i 
X - Ptiota*    
95 momcOKStife- 

3)2 PftBaramaSp— 
lift tftPWkOWwwl 

61 frRadioCWettTvJ 
111 R Bty Leisure 10p__ 
95 Saga Nuts.20p.__J 

290 Samueboa Grp El J 
114 SutL TV-*A' 2 Op 
200 ScaColnc- L. 

21 fSefecTVlOp^ 
24 rsw 5a 
79 OTVSHWtelOpJ 
22 tTdevniotSwslop 
72 ToOMfam Hotspur, 

120 rriirnITV.'A'IOpJ 
168 021st Oentuiy Dst- 
L35 HmeltfsTVWflJ 
107 Ulster TV N/V “A* _j 

Bv I J Vldj 
Net 1 C*vr I OTtl P7t 

7.7[82 

L9114J 
12.0 
10B 
1142 

8 

1102 
13.5 
112-4 

L* 
k«0) 

r- 110.1 
7.0 

lio.o 

MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

SO Kdanairikviop 
291 im. MB. urns , 
294 Honda Motor Y50j 342 

S3 lotus Car 10p — 
SojWerart 

£4i^£37WVoM»Kr50 

54 
55 

255 

H"*4 

12 4 
Q12c - 

,t020% 9.1 

■023%) 4 23 

*A 

oahjj 

ifaaj) 

116^1 r- 

.alsl«& 
frl 

i4« . WfO 

prf::: "fJ.-.L- Lf 

\-i 

L...JMQ947^— 5J[- 

120 

uu K/inteaGrp.200-—[Wb .— I2^M 
13WW Ribbons 10p_J a   — 1 — 

7.9 4 
•O 8-8 

SV fwlilaire Sytt- lOp 
IB WlliunrnU.f  

.128 Wills (George)  
523 WoheleyH«*heS — 
24 ««wnpU.Sm.tiWp- —   1 * . |,_i . 
39 Wood (Arthur!5P— 55M+3 3-ffl W |7J 4 

, 33 mvdimgion(AJ> lOp- » [—A d““ L7% 
ll)5 teygal Dyn-5p—115 L—-J d0.75l 3810.9 OU 

t038 
Q12c 1.6 

7- 0 3J 
L75 2.6 
8- 5 2.3 

gQ3U% 4 
tl2.) 2.2 

d4.0 3.9 
t4A3 1.7 
bgtk2 4.1 

7.3 23 
♦4^ 03 
T6-0 4.7 
rs.4 2.8 

B* “ 
4J1J 4 

aol 4 
|tl5.B9[ 33 

33 UJ — I — I — IT 

1.9 hsa 

3.6 10.7 
53 8.4 
1.9 22A 

133 1L8 
12.0 
13 4M3 
58 4 
34) 18-4 
0.9 31J4 

14) 283 
1.4 ?7X 

1.7 24.9 
1.9 22.7 

2.9(16.9 

— I ia i —■ 

tm 

4 23 4 

2.0 63 
33 4.7 

5-6 13 
6-0 

9CJ 4^|« 

. 30.86 4 
IdWJft 4 

0.6 — 
12.95 43 
}2-8 3.0 

n5_2S 13 

J 20(13 3.4 

50 

' Commercial Vehicles 
| 38 [ERF(WUte) } 39 1-2 | B—I — I — | — 

I’M feaftdii El li? 

69 |A£  
45 Aerospace Eng.   
48 APbeyPanefe • 
21 Airflow Stream  
23 Armsfna Eg. I0p_ 
38 AuamiMfve  
14 Bliwmel Bros    

(22 DowtySBp 138 
38 Puntop50p. -J 

>13 Fflgfa Betoetting I 
.37 Hmm.SmhhlOp  
41 Cwft-Rt HUgs. 10D_ 

176 Lucas tints. £1-IT 
87 5otexA50p  
33 Sum Grom I0p_ 

340 KoteUSAFrlOO 
25 tWoodheadU.)  

Garages and Distributors 
'116 tadamsGteboo \~~~ ' 

7 Alexanders 1 Op.-IJ 
. 27 Amfqnrd Grp. ——4 
147 AHingum Mo»r_ 

' lS^BSGtnLlOp  
163 BramaUTC. DJ j 
111 BrfLCarAucLldp 
116 Ddtjms50p  

33*2 Ccw4efTJ5p  
74 Daub Godfrey  
54 Sates (F.GJ J 
24 SUflfleM LawvZ—J 
32 Hanger Invs. lOp _J 
52 Harrtsun (T.C.)— 
89 Hartv*lls    
86 Hentys20p_  

1120 Hum (Chants)  
, 34 tessups  
115 Cenn tog Motor  
42 KaMawGtp. iop_ 

98 

Lex Service. 

Manor Nadd.20pJ 
Petty (HJMtn.™ 
)uRX<H.*JJ10p 
Western Ulr.  

(Young <tfJ. .. 

5.) S3 

,4 
1(6.9) 

p 

B.7 

1)03 

4 J> 
5-8 

4 
,_5.4 
1(58) 
4 
4 

54) 

63 

05-9 

NEWSPAPERS, PUBLISHERS 

283 Ass. Book P. 20p _ 
395 Assoc. News 
98 BPM HWgs. 'A'  

260 Black (A & CJ 
313 Bristol Post— 
35B Collins William 
315 DO. “A" 
715 Daily AUO ’A'50p.- 
71 E. MkLAined’A' 

135 Flea HUgs.   
Gordon&Gotch-.-J 
H«ynes Pub 20p 

IntThoouorl.  
Link House 20p  
L'pool D.Pon50p., 
Hlttal BalhtlnlOp- 
Oetupus PoMbfiiog.   
FortsmfetASund.. MS 
RootledgeS KP— 238 
Sharpe CW.NJ  475 
Did. Newvpapm— 315 
Webster* 6rp.5p_J 187 

8 \~B 
ui Ps 
315 +10 

hlfl 

6 

7-S 4 
12.C 2.7 

♦5.78 Oil 
75 30 

16-t U 
u.o 4 
114) 4 
345 LO 

th2J) 20 
7205 54 

75 L6 
mi n u 

i - i • 
I—15 

027c — 
tl3.4 2.0 
108 4 

6-6 1.7 
9.0 4 

3.75 35 

vat 
|20li6 

Pi 

. 4 
13.6 

7J bi9 
10.0 
D8.0 

3.4 
7.0 
2.9 

6.11245 
35 1B.0 
2.0 h.05 

po.i 

V 
llBJ 

lits 
4 

95 

1145 

h *i 

bi.7 
30 

— .4 
2.7 245 
58 5.4 
54) 16.7 
1.7 175 
A7 12.9 
70 16-2 
15 Z4.5 
4.9 95 

10.4 
3.7 4 

PAPER, POINTING 

ADVERTISING;..' 

108 

& 

W 
181 
124 

,   MS 
fcratOcy lOp 43 
Copper (Jama)— 242 
c--pJCk20p  92 
 127 
at Lancs. PIT— 47 
acolytAus —347 

Ferry PWtl-,  
fFteh {, Co. lOp  
G-B-PXPM 72 
Geers Gross )0p— 111 
Good Prtats lOp.— 265 
Harreca Coudey— 135 

:2(I0 |UU HunterprintGrp.—. 188_ |-.— 
[ £27%l C214 JWT 6p Inc 30JO. £24V-^ 
I ™ "su*i IKLP Group 5p  265 ~ 

fLCAHJdgiBp 424 
i UcCorspodate—4 353 

. J M»r (TFerr. 10p- 
£3 51B 131 Dgilvy&M. *2  

[ »^Q^e05pI] OT H-- 
tPeUrs (MichaH). 163*pl 
(PnmAkmttaiscSp- 24 
SaaKNlOp 670 
Smith (Ovid) 20p— 97 
Smurtlt UetfsnJ.— 128 
Usher Walker lOp _ 170 
JVahfl PoUen Inc 5p - 217 
Waco Grom 70p— 23 
waddtosnn (J.) — 388 
WatmougK 260 

IfWpMCBABRSUoJ 405 

P«. .84 SAkfeoiB be. lflp 
11V- Assoc. Piper i 

35 Aotti Wthorg 
Bernrose    

.— Boase Massinii PR. 
139 Brit. Priming 

SrumingGrp   
Do.Restric.Vtg.- 112 

Sunzl 995)4+8 
CarRmCorneas., 435 
CauStonLSir JJ— 68 
^ijpman lnds.50p. 212 — 

. _ Clay (Richard)  122*4+5 
120 CtoodalUn Group 
40 ” " 

+ 10 

2b 

PnH 

+2 

-5 

♦i'ol 

+1 

1+IB| 

GO.-. 
,.4.2 
+0-5 
ii-0 4 
645 25 
#5i L4 
4.72 15 
4-72 15 
11.0 4 

0d45 3.0 
2.13 2.1 
t75 25 

. 35 15 
JQ52.P9 4 

dl-05 35. 
♦351151 
TL5 5.9 

P5 
6155 20 
605 3J 

42.79 40 

25Tf 101*4-1 
wi+ap 

75 
15 34.7 
3.9 175 
5A 13-8 

'V 
15 33.7 

15-3 
105 
239 
4 

PL.7 
45 
7.7 

9.6 
|31-6 

T 
26.2 
1)5 

J9.Z 
P20 
i9A 
|l3.7 

P62> 

[445 
17.1 

[26-8 

118 
10.9 
M40 

K9.4) 
810-2) 
134.7 

PROPERTY 

INSURANCES 

E16S 
£63, 
£2154 
£)6^ 
5)0 

ioW 
231 
120 
707 
USA 
870 
390 .- 
502 p30 
59 
HH 
375 
215 
578 
I3S 
522 
2)0 

182 
915 
485 
520 
4c7 
600 
265 
377 

8)0 
36 

OVC crjrJM..”'  
£237 Enma UK 9pcCnv— 
710 Equity & Lew5p— 765 
2<M FAI Imeancts JA050 390 

Gen. AecKteat  
507 GPE   
398 Hambro Life 5p —■, 
317 Heaih (C.E) 20p —I 
1J0 KoM Robtosm 

135 
720 
,170 
p30 
405 
|482 

10 
|297 

31 

£13^Wexarirr«Ale*3nder- 
IC57 Da. llpcCnv. 5100. HW 

[£199 AUanr Vrrs. DU50 _ 
£135* American Gen Carp. >» |l«Zix7g 

[425 Britannic 5p ——• 
lirr SBiyam itRrek) 10P 
C23*2 Corabfnrd InL SI — 

1171 Comm. Union  n 

110 Wewey Warren lopj 
1692 Eagle Sur 

473 

\iio CSSiteSaf^ 45*8-112 ns 

Lwis ^ 
gii o 2o 

|437 London* Man-—~ 
210 )BJ London Umtrf 70P T 
£35)J £29lg Marsh M« LBYdSp 
• aiMtaT Mtoet HUsv20p-J 

Peart 5p  , 
Phnent* ———I 
Prwdenlrli-^—~— 
PefugiSp—   
Royal    
Sedgwick GrpM 10p J 

377 avr Strtwrt Wr. 20p— 
£i6>a tm &**" w,lan“ n— 
i-oi 570 [Sm Life 50—■■■-— 

694 pTaiho M EDR— 

us' m vra* -\ 
£24^ £20li Trayelws 5230 — fjpLL? 

wiilisFaber -I™ r? 
Windsor Secs-180 

av 
783 

zfBr* 

WT%| - Kml 

2ti 4 

♦20-0 
09% 

, 123 
t034% 45 

195 
23.0) 

WU4 
fl4.75|2-5 

18.0 2.0 
10-5f — 

m2.2( 1.6 
14J5 2.5 
130.0 — 
iw — 
195 — 
205 — 
285 — 
85 2-2 

155 4 
565 — 

.. T».4 - 

^ - 
b$15C - 

33 l-l i «.75fi5 130 

Abaco Invs  M 
AJKd London lOp— 87 pi 

1238 Attnatt London,.— 2*7 {...., 
J 8 AmaLEstates .M*a|+) 
|105 Ape*. Props.lOp— 187 

35)j Aquis. Secs. 5P  41 

.90 «I»«Hn-G»WJ0_ 90 
18 pAuetntarls InL  18 
72 MrttowEvesSp— 1JM.- 

288 Beater (C. HJ 10p. 368a ~h 
220 Bllton (Percy) Z32 +2 
278 Bradford Prop.  304 
305 Bridgewater Es50p.. XUbc -23| 
105 British Land. ,118 f-1 

0o.12pcCw.2O02 E382 
Brndon Estate  121 
Ljparo Props 27 
^p. * Counties — 
CaTOW Prop2Dp— 
C'ntrovtndal 2Qp— 

  ChsstertWd-  
615 aRadWry EA..— 
42 +City Site Estates.. 

53S CALA50P 
128 Clarke Nfckaits—1 

1255 Corapco Htdgs 20p J 
39 Control Secs. 10P- 
71 r«ry HewT.lOp— 152 County Props lOp —1 

235 CussmsProp. Grti. J 
180 DaejaniHkta)-— 

75 Daon 0e» Corpna —| 
21 Dares Estate* lOp.. 
82 KJraort  
D Edmond HkfgslOp- 
78 Espl« Trust 

Ests.* Agency  
87 Eas,*6ea20p- 

147 Ess. Prop. In*— 
67 Evans Leeds    

218 Ewart KewNA£lJ 
134 FalnAew ESC. SOp.1 

31tj Five Oaks Ims5p— 
65 jtaWHjePnipSp- 

225 Gratoger Trust- 
140 SL Portland 50p„ 
148 Grey©*. Often lOp 

LEISURE 

2J 
77 
92 

184 
155 
167 
105 
118 
150 

*4 
250 

*8 
80 

100 
2Bo 
183 
193 

37 
AM 
284 
60 
55 

151 

17ljl5A & M Hire 10p- 
74 A-R TV Prof.Cl-—-. 
37 fcdam LeriuelDO—I 

152 Anglia TV A* 
il23 WspmaH HUgS-W = 
107 Assoc. LefswroSo- J 

I CM Barr* W A.T. A -| 

i 82 Black E03^-v-- 
153 Ba«ey & Hawke- 

12 carawri lot »0P ■■ 
177 KflAfil M- teffSOP 
41 Firlitif Boats W - 
46 IGRA Group 5P- " 
68 (Brampian TVA !0p 

HTV N«WtB fS 
Hon TOO   fit 

(lnMaa.iapj:;-™-|1g 

H2 

(nnomiawi*— *rn 
J|rt»WVdMlOP- ^ 
Juliana's «!#»■ « 
LWT "A"—— 
Lmurrtirnf IIAIOP 

FMME FwtJMjIDp--- 
fiinmrf. A9- “■J0p- 

bO.lhl.l 0.6 [12.0 
5.95 178 115 

gd25 3.6 ~ 
75 1.7 

935 4 
♦1W12 2-1 

15-0 1-9 
1.0 4 

12.1 1J 
[ 312.73 1.2 

hJ 4 
dl 75 T2 

«J. 2-9 
111.0 2J 

40 4 
4.0 43 

G1.0 1.9 
M.9 2.4 

Itll-Ofi 1.6 
1 15 4 

bl.a 1.6 
a?5l 4 

KrawSgPnsiea-J 91 
Haremersan 'A'—J 850 
HfardwgpPreplteH 

— HOstOTWre 100— 
2&2 WK Lfld HK52-5 - 

[270 imry Property— 
1559 l« UK Ppty 5051 

8Q Jermyn Irxrett  
40 Kent (II J>.) lOp — 

234 La/ng Propertia- 
£170*5 DoSBAlnTOOWB 

36); Land Invest.  
249 Land Sec £1  
794 FLend Lease 50c- 
142 LHttGdMwgklOp. 

13la ELdnl Man J op- 
1268 um.piw.ap.10ti 

Lon. Shop Prop   
Da t^jpc CB. 1984 - g!5 
(to. WCn. 199+99 ■*"* 

LyrtonHdgS-Ztlp 
MEPC 
UwfdKMh    
MarRwrcujdi 5p—. -- 
MaHer Estauc 1107 
lAcIncmeylftp — 
UdCaySea20p- 
AMorLtnd SessSp 
Muwnleigh 

135 
215 
380 
62S 

52 
560 
138 

99 1  
71 

255 
205 

75 h7 

15 
86 

133 , 
?W*+)d 

H-2 

hi 
158 
67 

218 _ 

152 
170 

k)4 

mn 
_275 
,3292 

.125 
-I 58 

57 
—1 MO 

QD9t 
   t4 0 W 
-.-41*10.4) 

1*0 u 
1J 0.7 

15.0 2.2 
18.25 1.6 
t34-5 10 
038 0-8 

3.6 33 
3.15 1.1 

. U.o 0.9 
1-65 3J 
53 « 

5.75 53 

M.33 33 20 17.9 
♦B60 2.1 33 19.4 

2.0 23 2J I22J) 
MS 13 5.1 TfcJI 
♦Q8t OJ 6-3 *70 

131 
1«.0 3A 
♦9.6 1J 
T53 2.9 
93 4 

tL25 4.0 

1~2S 

1.05 4 
14.9* 2.7 

2 0 1.4 
2.1 4 
83 1J 

233 20 
43 0-6 

♦S3 23 

bl-3 2.0 
U4.E 4.0 
5.0 L2 

.... J 11.15 33 
65.0 23 

U5.0 13 
93 40 

17.9 1.8 
qi« 4 
t*J L6 
080c — 
133 2.6 

10106 L6 
, 53 2.1 

jQ«|9fc 7-1 
LO 13 

,1h631 15 
iQ?LA 23 
gdSOS 4 

(4.0 1.9 

IM9.75! — 

-3 »4J-A 4.3 88 
..._ 13-4 62.3 — 
  6(12.0 0.3 2.4 

1M38I3 5 23 

23120 18.4 
- ,33 11.1 
1315.9 18 

2.6 19 
4.4 4 

.... 131173 
7.7 W.2 

0.4 

(»99i 11.7 f33. 
f4.75 1.9 25 pe-2 

8 0 1.4 3.9 C5.4 

10.45| 3 J11.1 P2.6 
2.«- 

28.2 
28,1 
1+3 

57Sl 1514-61) 93 

KM 

ftl-l 

2.7 

4.7 f2L8 

33J31 
13 
SJ 178 
3.1 28 
33 54.6 
13 — 
3.7 12.9 
5-2 Jl.n 
13 223 
9J>|(U8I 
M, 
3-3 112 
3-1 . 
48 I 53 

BJ|47J 
— pi. fa 

lio.o. . 
83)6.0 
2.11488 
M, . 
7-2 nlUl 
5-fa 111 
25 
55 75 

1165 
1.4 

43 
23 Il4 

, 4.7 653 
11.6 P2.9 
7.8 65 

1(3+9 
3-7 

2.4 (29 J 
03 
20 
8.7 

kfa 

25 [17.1 
40 p7J) 

. 35 P1.5 
Iffa.B 
3,9 
35 
33 
43 

2.0 

23 

Il23 

PROPERTY—Continued 

14M. j 
High Law 

2» 

80 
26 

184 
35 

214 
*32 , 

27lJ 
4S5 
198 
310 
178 
1» 
n 
94 
29 

200 
443 
262 
149 

V 

228 
7b 
77 
14 

184 
28 

184 
1208 

18 
310 
U6S 
1275 
166 

11k|Rag' 

132 
£276 
027 
172 
152 , 

55>d 
262 

33 
337 

74 
67 
80 
*7 
82 
47 
3) 

180 
31 

490 
87 

498 

£40*d 
128 
20 

112 
72 

Stock 

Moumnrw 5p_ ! 
MucUo. IA.4J). 
N<wCavend«i5B.. 
HhwEmMPnf;^ 
Norttfirfl. Props- - 
Partaaie Hlflgs. lOo. 

fSfc^r 
Fkouu Prap-todfs.. 
Pries? Marian Cl.. 
Prop-HIflg, * imr 

Prop. Parfship—.- 
Prop.& Rev   
Prop. Sec. Inv SOp - 
Taglag Prop lp— 
Regaliun.    
P-cynkrta )0p—-J 
Raftai Group I0p_ 
RnsehiughCl J 
Rush* TmnpfcmS-J 
Samuel Props  
Sartor* HokSnjAV. 
5CM. Metros. 20p„ 
Shoaflunk Prop.  
♦SbcratonSeo, 10p_ 
siomfa Esb   

Dg.lOSCttni.*90. 
, Oo. BN Cm, 91-94 
bpey+aurtr 

r.i s Usi, 

|315 
22 

383 
60 
42 
80 
67 
70 
41 
28 

192 
27 

[440 
60 

|425 
364 
£34 
116 . 

16V) 
105 
61 

H3 

84 
19 

170 
|297 
;204 
.13* 

38 
84 
25 ,  
D^IShcnun 

l£K4 
fe)4 
147 
134 

4019 

Standard Secs.  
Sterling G'tee lOP J 

Do. 7pcCsvCun>Pf. 
Strwsrt Nairn Grp - 
Stock Camann  
Stock ley . 
•Swire Progs ttttl J 
♦Hants In, A Set O' 
He.12pcCv.Pf.np. 
•Tops Estates lOp- 
TevmCtntrt   
»TBMgnd'Srts2flp- 
TraHertPark-.  
Trust of Prop. 5P — 
Utd. Real Prop..  
Wa+trtAUrtOllOp. 
Wamrr Estate 
Wflrolort Inv. 20p _ 
WereBtuve DFL20.. 
West* Country _| 
Wbittlngtoo (ms. — 
FVrtogaa Prop tn? 

r+Yoric Mown 

T J.fl 8 8 
4.5] !J 

WL91 

toll* 

ftjdiji: 

15 
16.25 15 

3i JJ 
2 25 2.1 
0.08 34 
&2J 3.9 
^].0 M 

(Q182N 2.7 
257 50 
6.0 20 

, « L7 
|toj250 15 

135 LI 

07.7(25 
3^L9 

1-1 

|—2 | 14,75 2.9 J 2.1 

349c ♦ 

17N 751190| — 

110 ^ 
1 

•J 66 l-l 

45S239} 

SHIPPING 

£114 
130 
U7 
975 
700 
94 
61 
21 

112 
62 
59 

140 
315 
47 

110 
£lM 
460 

[870 
97 

102 
700 
'510 

84 
47 
16UL 
77 . 
44W 
40 

108 
240 

41 
81 

£12>; 
1390 

BrH. * Comm  
Cornmon Bros. 50 P 
Fisher U)  
louas Larson 31 _ 
GrolgSiup £1  
Huming Gibson  
Jacobs (J. 1.) 20p— 
Lon. O'Seas FrtrS— 
LvIeShtoptog — 
Mersey Ok. Units._ 
M Word Docks U _ 
Ocean Transport _ 
P&ODefdO  
Reardon Sm.50p_ 
RunomantW.)  

i] SeaContamasl2>2P 
(Turnbull Scott Cl.J 460 

2A— 35 - 

4.9, 
19.91(32 91 

SHOES AND LEATHER 

240 
128 
48 

233 
99 
87 

230 
335 

173 

£23V£20 
720 [620 
320 1287 

195 
100 

38 
168 
70 
71 

il05 
158 

125 

Head!am, Snns5p, 
[Lambert Hth. 20p -. 213 
Wrv*oid * Bnrt'n _ U 
Prtlard Grp--  84rf+ 
Klrong+F'sher— 153 
(Stylo 195 

SOUTH AFRICANS 

9.2 
♦ 

65(13.4 
7.7175 

75 
25IUUJ 

[Aberoom R0.30  
£17V DSl2 AngloAm.ln.Rl_- O+VC  
840 739 Barlow Rand R.lOc. 775 -15 
210 157 Gold Fids. P.2«3C_ 2S6   
225 180 Kmh Trading 50c- 195   
3*2 250 Messina R050— 290   
Ui4W IK Bazaars 50c OBV-V 
665 650 Rea Trueform 'A'50c. 650   
450 395 SA Brews 20c  428 -5 

tiger Dais R1 £22*  
roogaat-Hulett Rl_ 650   
UniSeC ZOCtS 310 L...„ 

TEXTILES 

126 ttlfac 2.9 
Q180C <> 

Q70c 25 
Q20c 15 
mQ« - 

08c 6 
10142c 15 

055c 50 
Q35( 1.7 

Q140C 3.7 
Q58c 2 JO 
Q30d 6 

5.7 15 
15 

♦ 
85 
3.9 

[12.0 
75 
9.7 
* 

Allied Textile  
Atkins Bros.  
Beales u.»2op.-v- 
BeckmanA. lOp 
Brit. Mohair  
Burner L’mb. ZOp— 
Carpets InL 50p 
Coals Paions 

bOyCoraii  
120 
£87^ 
32 

185 
98 
68 
30 
11 
40 
85 
47 
19 

tioa 
51 
23 

102 
56 
3* 

214 

j«yp 
87 
23 
85 
20 
37 

114 
45 
28 
1« 
14 
74 

8 
40 
72 

126, 

.»* 
365 

tKimn (David)  
(Don Bros Buist  
Eari/s of VRtnej lOp— 
roTmUaoKsllOp- 
f oiler (John)  
G«ta1 Bloom ZOp _ 
filddnBP^L50p— 
iirgworthM.20p__ 

Do. ■A' 2 Op— 
Ingram (HJ 1(» 
Jerome I HldgsJ. 
Leeds Grp i. 
Lrtttr 

CouiaukK. 
Do.7pcDebB2«7 

CrowtherU.)  
Dawson Inti 

299 
97 
91 

IM , 

& 
69 

117 . 
72«J 

153 
£91 
37 

205 
116 
100 
36 
19 
53 

10? 
60 
+0 
30 

440 
96 

130 
79 
49 

120 
85 
59 
52 
53 

246 
62 

£51 
113 
29 

107 
24 
47 

159 
85 
38 
77 
17 
92 
11 
54 
87 

172 . 
4914 

142 
430 , 

Ifahl 

230 175 BAT Inds.  
DOS* 001)2 Os 12lpcU2SU4£ 
139 138 Imperial  
140 112 (Rothmans 12>ap._ 

Lowe (Robot H.)—1 
Lyfes CS-) 20p_ 
Mackay Hugh- 
Martin (A.) ZOp._ 
Miller (F.) lOp  
Mutton Bros 1 Op. 
Haiti. Manfg—J 
♦ova Jersey 2Dp —| 
Pairaa Group ., 
Parkland *A'_ 
Ridiards lOp* 
3EET20p 1 
Sckers M. lOp —-J 
Shaw Opes lOp—| 
Sirdar Sridmas— 

wlLlOpJ 
Geo.)—- 
'A'10p._. 
JeyOrtd- 
F.) 
Wottey— 
rjy. 10p_| 
ns 

293 
95 

1024 

69 
41 

117 r._. 

£90 
36 

199 

94 
34 
U 

£ 
51 

J 
iS 
62 

iS 

s 
48 

2« 
36 
48 

109 
29 

107 
21 
41 

3. 

704 
5.0 

D-0 
5.73 
44)5 
3-82 

140 

1305] 
V* 
M3.C 
165 
202 
tSJ 
152 

13| 10 

til- 

f 

6.751 
4-0 

♦120 
♦— 
JO 

iia 
3.7 3.4 

0.75 00 
135 3.4 

2005 — 
tlS 0-9 

45 wc4 

a 
2-2^33 

[3241151 
4.0 

25 

b-2|3-2 

25 

ran 
bin 
R7J) 
14.4 

1(8.71 

1(75) 

85 

ia.9 

fits 

IK 

69 

89 
♦ 

(85) 

116) 
3.6 10.0 

48|(66) 
3.7 

7.7 
155 
29.J 
12.B 

(63) 

TRUSTS, FINANCE, LAND 

MB 
1984 

W0 Low 

143 
78 

532 
70 

398 
260 
69 

175 
104 
102 
256 

62 
496 
137 
125 
73 

195 
350 , 

371J 
141 
101 
290 

77 
163 
158 
142 
90 

160 
29 

240 
295 
66 . 

108 
£12 
174 
252 
418 

68 
28&V 

37 
4o9 
108 
182 
107 
37 

465 
168 
295 

V 
367 
421 
397 
2B6 
136 
53 

34* 
67 

840 
lb2 
208 
59 

103 
60p 
102*2! 
239 
*50 
£24 
21? 
84 

129 
217 
369 
173 

83 

132 

, 70 

[498 
60 

357 

'240 
64 

156 
90 
88 

228 

117 

[Aberdeen Trust  
Msahw. 
[Alliance Trust  
lAKifund Inc 

Do Capital  1 
fAiva Investment Trial-i 
[Am [rose Inv. Inc. —I 

Do. Cap. 
American Trust  
American TsL 
Anglo Air. Secs  

53*2 Anglo-lnL Df»— 
Do. Asset Shs_... 

Anglo Scot Irw   
Archimedes Inc—— 

Do.Cap.50p  
♦Argo tmr (Ail)  

Inv. 

[384 
126 
106 
68 

170 
326. , _    

2BMASSR Special  
117 

79 
,220 

70 
146 
144 
126 
82 

141 
24 

[240 
[263 

60 
[855 

49 
69 

710 
155 
210 
386 
60 

1403 
98 

154 
98 
17 

420 
82 

|2M, 

ns 
318 
397 
336 
|245 
101 

34 
129b 

62 
720 
148 
158 

50 
W 

56p 
93 

215 
375 
£22 
19T 
75 

115 
188 
336 
112 

72 
37M K 

90 

Stock I Price 

Investment Trusts 
134 
77 

FvrlGr's 

lAtinma HwlOp™—] 
LUIantle Assets— 
SaiUte Gttfwd JapanJ 
Bankas' In*. _____ 
Berry Trust 
(Briispsoate Tst—J 
Border 4 SB*. 10p_ 
brft.Am.GGen  

I British Assets | 
[Brit Emp. Secs. 5o- 
Bnt lixL G Gen. Did—| 
grit Invest 1 
Enin ner Inv  
EaJedanla tms...__- 
pambrlan and Gen. —| 

Da Cap 7)jp   
[Camellia invs. lQp- 
KardJnal Dfd_ , 
jChan’l Is. lac. £l._-j 

1 
ptUdHeatUtil 

33)2 :ny&Com.(nc.— 
Da Cap. t£i)  

Chy G For. Imr  
tlty (4 DxtonJ  
COB. Vesture TSL10P. 

Do. Warrants™.-4 gemai&lrd 
(Japan 50p._4 
RmjsSs£l._4 
tlnc-)__.. 

ua (Cap) 2p J 
[Derby Tn. Inc. £1 — 

0o.Cap.50p—— 

Fx East  
DO. WarrartS-87-914 

iDronon Premier j 
Dualvest Inc. SOp—4 

Do. Capital £1 -  
[Dundee & Lon.4 
Edinburgh Am. Tst 
Eduibur^i Fin Ta  

[Ecfartxirgh Inv   
EDITH  
Eleora Inv. Tsi  
ft-'tect & Gen.____ 
Energy Res. 4 Serv.U_ 
EngG[Mchlsv(PtCU- 
ftag-Gimemati. 
feng. & NY TrnsL j 
Ena 4 Scot Inv  
Equity Coos'! D  

, DaDfd. 50p | 
EurcpMo Assets DF11 - 
F 4 C Alliance Inv.... 
g G C Ent Ta 10p_ 
IF & C Eurotrust   

hi 

69 
373 
SO 
66izi 

170 

Pf 
94 

248 

127 
124 
68 

187 
344 
35 

117 

& 

154 
136 
86 

■38 
62 

h2 

42 
hla 

l+i* 

sr* 
217 
386 

63 
2*0 

33^ 
460 q 

98 
182 

hi 

18M tl 
-1 
-1 

h3 

+1 

30 
4S2 , _ 

sh” 

T*~ 
367 
4M 
379 
282 
126 

49 

’S 
833 
158 
173 
53 
98 
57 
99 

2» 
458 
£24 
206 

78 
124 
214 
342 
115 

jkv 

F** 

Ms 

+25 

iil 

4 
23] 

861 

013% 

sl 05] 
♦M 

0.U 

itSa 

3.l| 

1.1 
0.9 
13 
1J 
IO 
1.4 
1.0 
LI 
1.0 
1.0 
1.1 
1.0 
1J 
ID 
10 
LO 
1.0 

O.BSLO.9 

Q44% 

3J 
5.85 
0^ 

05Jl 

25.0 

3.0 
0-5) 

0-85 

\\A\& 
l?.n 

4Jf 
035 

06[ 

«| 
13-3 

a»i 

w,a 

a 
19.71 

,111.031 

MW 
M.W 

4.9 
2.4 
3.9 

1)5.5 
0 1 

>163 

3.8 

1-0 15+ 

6 

LO [20 J 
30 

4.8 
to 
10 

4.0 
W 

|l0.1 

9.7 

1.1 
43 
10 

42 
117.1 

39 
D.7 
L6 
36 
5.0 
4.8 
7.0 
2.3 
42 
4.2 
40 
7.4 
63 
4.4 
1.9 
2.9 
04 
1.9 

INVESTMENT TRUSTS—Cont. 

11S4 i 
w«ti Low I Stack Prit* 

Dvr I | YU 
IM iCrrlGrt 

ISO 
1263 

96 

+3 
1270 
132 

1237 
105 

.720 

92 
14] 
.184 

150 
114 
95 
SB 

|208 

189 
396 , 

218 
•14 
117 
218 
212 
314 
105 
517 
515 
106 
398 
150 
254 
119 
240 

62 
4 

43 
238 
101 
175 
197 
4S7 
495 
165 
132 
130 
9b 

34b 
212 
220 
225 
1J4 
216 
29) 
475 
142 

62 
252 
101 , 

MS 
340 
286 
115 
144 . 
39^ 

112 
142 
267 
101 
117 
215 
149 
87 

207 
326 
375 
123 
69 

187 
151 
as 

140 
139 
244 
104 
99 
79 
75 

254 
157 
150 
100 
95 

625 
108 
342 

70 
43 
30 
13 

342 
168 
274 
163 
138 
236 
442 
164 
113 
38 

136 
270 
98 

113 
183 , 
C79>^ 
797 
£76lJ 
762 
218 
£481< 
179 
269 
206 
355 
138 
232 
313 
318 
192 
117 
452 
103 
218 
256 
176 

38 
184 
113 
112 
n 

138 
260 
176 
272 
166 
163 
116 

> 
196 
70 

189 
270 
149 

80>s! 
565 
181 
93 

*94 
79 

135 
>4 

228 

IM [Family Irw Ta.. . 
•70 Fashion G Gen 

1 JljjhrtJ CUrtDbeABIK. 
302 Fira Sent Am.._ 
352 (FlemingAmerican-. 
105M Do7pcCvUnbrl999, 
185 TFtonuigCavtTOovieSOB 

(Fleming Entrepnse J 
(Fleming Far Eastern. 
jFlemuigFiedgetaig 
Firming Japanese  

Dd‘B_ 
Fitness Mere.    
ptowngOwseasTa 
tiemuig Tech. Inv._„ 
liemmg IHUversal  
foreign G Cto J 

- [FUGIT .RQ.25I  
ilWFuicnon Inc    

5^1 Do. Cap- 2lgp  
38 fFurefinvea Inc  

208 I Do. Cap, 
toT Global Recti 

PmComoiidiiidlli 
[General Funds __ 

Do Can». 1 Op  
(Gat Investors I 
Gea ScoaiBi ZJ 
[Gen. SrWdri. IJljp J 
{Glasgow Snodrs- 
(Globe fnv  

192yGreenfnar Inv  
Gresham Hse..____J 
>cv^ Investors 
Kaiwsros. 

89 Murray Western  
, 86 Murray WtstemB-J 
600 Negit S.o. SUSl.-^J 
98 krwAus. Imr. TaSdp 

508 New Court 50o  
56 New DanenOJ To... 
34); KewThroa IK  

25 Do. Cap. £1  
B Do New Writs  

284 New Tokyo Inv. 5Dp-[ 
152 ]928lnvea 
>237 Nth. Atlantic Sec i 
133 Nth BriL Canadi, 
108 North See Assets 50p-| 
218 Mthn American.. 
397 Northern Sto —- J 
122 *Gil 4 Assoc. Inv—J 
97 jOucvwdi Inv 1 

hurt texts Tfl llijp—J 
precloui Metah TsL 
War tew   
tfiights 8 la. Cap J 
feirerGMerc 

HiHtpunp). 
ndependem 

dm;, in Success  
(investors'Caj  
Uapan Assets lOp—j 
(jersey Sea. tl _J 
l)OS Hoi dings  
uovelnv. Inc. lOp —| 

6**[ Da Cap. 2p  
293 Keystone liw.50p_~ 
237 [Lake View ht»  
IDS Lane. £ Lon. Irw 
133 Law Debenture  

36HLrdi Inv. IncOOp - 
100 TDo. Cap 5o  

Lon. Atlantic  
Lon. G SarL 50p - 

[Lon. G Lemo*__ 
Loa G Lomond 1 
Lon. Prudential  
Lor. 4 S'elyde 1 
London Trust 

>2 216 

+» 

howtand Inv  
p4 GG Dual InalQp 

Do. Cap. 10p -J 
, Do rwt D»a be ldp_J 

hiy 0o.Ctei.4p Z4 
|lb9 luarire A«v. S. Ta. £1 
141 (Mridruri IOL  
74 Merchants Ttt  

120 Wid Wynd Inv. TsL _l 
124 [Monks invest | 
211 |Moorgate Inv. Tst I 
85 Murray Caledonian 
80 Oo-B"  
69 UiurrxyClydesdale-.. 
66 Do. 8   
35 Morray Glendevon 

132 Murray Norton. _ 
124 DO. 'B* 

181 

IDS 
[41* 

IS 
154 
34 

155 
96 

31 
102 
243 
90 
99 

164 River Plato Def. 
tTJV PobecotBe l FISO _J 
741 Oa Sub.Sh's FI5 ...J 
no Rolinco NV FT50- 
700 Do. Sub. Sirs FISO.. 
198 Romory Trust 
£44^ Rortoto N V FLSO_. 
155 Safeguted fed  
254 5L Andrew Tst—J 

Scot Am. Inv. 50p_J 
5cm. Cities ‘AV 
Sort. East- Inv 
Scottish inv 
Scot G Merc 
Scm.Mort.GTa 1 
Scot. National 
Scot. Northern.  
Sec. Alliance To.—| 
SecurltiesT.Sc.. 
SNres Imr.SOp 
SPLIT IntlOp—-1 
SPLIT Cap. 10p__J 
Stewart Ent Inv lOp., 
STiolders F» Eatt $1J 
StodJioklers Inv.— 

97- TR Australia Trust. J 
59 IR City of London Ta. 

121 TRind.4 General 
217 TR Nature/Resowco 
13b IR North America 
217 TR Pacilk Basin  
113 TR Prop. Inv. TIL-J 

151 TR Technology J 
100 TR Trustees Conm..r| 

87 Temple Bar 
35 Thrpg. Growth- 

|2ll Do. Cap £1  
170 Throgmorton  
33 Do Warrants. 

h2 

l-l 

160 

385] $ 34 
3.V 0.9138 

LO 9.8 
h'l I  

MS r—... 

12.7 

1.9| 1.0 ] 2.9 

QllJ - 
1.9 1.1 

13.7511.0 
D2bj ♦ 
t20 10 

hi I - - - 

m - -- 
fa.6 l.D 
7-0 LO 

485 0.9 
133 1.1 
3.35 0.9 
4.7 ID 
7.7 0.9 

16.2 0.9 
, 3.9 1.1 . 
1TOD8 ID 3.9 

111105 1.0 38 
13.05 1.1 48 
11.8 10 78 

1607 ID 90 

■ 

hi 

163 Tor. Invest. Inc.  
252 Do Cap.  
132 Trans. Oceanic , 

85)3 Tribune Invest [ 
67 Trijiie»ealne.50j)—J 

488 Do. Capital □  
lbb IfSOeaCoro  
79 Viking Resources —, 

,462 Wemy&liw.U  
60 wimertxruomSp— 

320 Wnan Uw  
25 Da Warrants.  

1207 P/roman lie*.——.—I 

T: 

6 5 0.8 48 

110 5 10 7.9 
1 05 08 0. 
t3D 0.9 3. 

H1.B8 1.2 38 
7.97| ft 153 

632] ft 
0.9 1.1 

200 0.9 58 
10.7 10 1.3 
t2.4 1.0 2.7 

7.7 1.0 4.9 

Finance, Land, etc 

ME «n"u.l M LMEUSIK 

327 IZ7B lAbingworthlDp.—I 27B 1 11 20 108 I — 
For Atwood see Barrie Invs- G Fin. 

180 
520 

16 
130 
75 
29 

120 

ih 
150 
93 

340 
700 
135 
40 

£81 
647 

15 
140 
865 
106 
136 
32 
95 

452 
105 
595 
5* 
76 
95 
27 

205 

h 
83 
69 

£93 
690 

135 Anken Him* .—_J 165 
1442 toroyd Smithere __ J 505 

14 km*9*TWttd F. Invi J 14 
80 toutogBUKUgsa J 125 
63 Da5N Cum Prill ~' 
19 Argyle Trust  
82 Authority tn». ZOp.. 
73 Barlow HldSS. lOp .- 
9\ Bame In G Fw 2)y_J 

15 Bonus bond lOp 1 
,1*3 WBrim Invs. £1 __. 

'6 Britannia Arrow— 
2*5 Ofltreway Trust— 
1640 Du«an (W.l G G £1— 

rUrtV^FdUtoSpJ 135 
t Energy Fn. 1 Op. J “ 
HtoSpcCvtin 95-20001 

|S   

, UljikLjnilsiop  
'100 (WtoWKhlOp  
1675 BframltogtOT Grp_ 

96   

JE>M mt. 10B ^ 47Str|+lt 

IDO 
_ _ £0 

(Frortu7j.lD.r_J 104 
123 
31 
82 

450 

|l?0 Hamhrri Trust  
14*2 Hampton TsL Sp_. 
73 pHawParSSl — J 

(362 HendcrSM Adm Gp . 
BO Hnd. Fa.Ghiv.Ca._i __ 

|S»5 im.hw.TaJsy.U_] 590 
47 Investment Co—_J 
57 lwyGSlmeft.lp.. 

Cakuri kSr-   
16 hellBCk Cw Pf Sp _ 

1180 Kltch'a Taylor lOp 
21 KwahulOp  
ldj LndnlAu ImlOp 
27); London Inv. 5q  
63 Lon. Uertbant  
47 Do. DeM.  

£82 Oa 7feeCf 7M0-C6- 
595 U.GG. Group   
78 Majedie Invs. lOp J 

40 10 PUtesanCaB-Caro. 
320 225 Martin (R.P.15p__ 
457 397 Mercarajte Hou5e_ 
274 215 UnicpFund lne_...  
050 CIO Mezzanine CapPtgPf 1030 
415 315 Mills G Allen   

12>2 12 NMC1nvslZ>2P— 
280 195 

23h rt WTL AS0O5  
70 56 Oceana Cons. , 
44 31 Parambe lop : 

170 126 Park Place Inv. lOp J 
145. 115 Slfvermates thil —\ 
£75fj £72^ SE£4UpcAIW  
IDO 71 Smith Bros.   
900 900 TtHw SA[j__,  
\» 116 Ltd Custo&TSk 5BsJ 

76 52 tVeapool Im J 
61 43 fVelvertcfilitv.Sa 
35 26 fvprkgreen lOp — 

216 182 lvufeCatwl0p,<— 

+8 

75 
19 

120 
83 
12 
19 

M3 
80)4-1 

330 
700 

40 
£81 

« h‘ 

s 
180 
21 r._. 

82 

£984 
685 
78 
10 

245 

FIT 

+2 

320 
12 

197 ... 

1 :r 

SJ-11 
128m+Jlj 
U51 

£75 
93 

900 _..., 
118 1+2 

ap* 
» ...... 

216 L_.. 

Ft.dj 33150 |lO 3 
165^3.1 4 7 

QlJ.d J.3 104 3.0 
056J- 
b0.5l 1.8 

4.4^1 1 

oUb.a! 0 4 
IA 12.0 18 

gi.S ft 
uijr.b 
08V6.1 
S7.stoe 

Ob.5 68 
♦20 1.7 
5 62 ) 0 

05c 

1205' 
Cl^-os 

1>M.TSj- - , 
uO 25(11.8] 
«75^ 

0.35 
II-Ol 
105, 
0,J 

+1.551 

Q7*nd 

*a 
♦10.95, 
thlO tt 

1.13jl 
0-99 

:io7oo^ 

027cj 

1041 
035| 7.1 
bl.4 2.516 I 

3.0l 2^ 

2.5 
35 
4.9 ll 

Lfl j 2.3 hi 

9.7 

lb8 

[lft.9 

6.2 

ft 

[2% 

|1L5 

i2?JI 
17.9 

19.3 

22.3 

J68 
1248 
0.0 
ft 

I
7•, 

72 0 
\6S- 

8 
7.4 

,8.1 
12.7 
10^ 

2.7 [33.7 

9.0 
40 16.9 

16.4 

5 ah 0.1 
B 9 

4.5 
ft 

- rU 
J 4 [266 
5.B 
5.3 

At 
10 112-7 

7.4 

OIL AND GAS 

3B 
98 
83 

142 
143 
133 

64 
338 
493 

81 
27? 

34 
280 
35 

200 , 
€80>d 
290 

22 
50 
4e 
50 
62 

|190 
48 

[SW 
395 

71 
195 . 
i7y 

[285 * 
24 

il» 
£74 
35 

If Am DH FNSG 20p 
Anvil Pet JOp. 
TMranEngy20p.. 
□ittinuc to |rH»_| 
tBertcNjr Eapto.-. 
ftarhJgeOlt  
BrrStgfOil&Mms., 
ted# Borneo 10p._ 
Bra Petroleum— 

Do. 8% PI. £1... 
Sriltril  
ftBrunswfdtASl — 
OTrysmOilSasKB- 
i-Bula Res lr£0.25. 
Bormahll  
DdDlj LaftlAlb.. 

InCaMtoidh D*f £1. 

24 
83 
52 
60 

122 
1ST 
55 

328 
478 , 

711>L 
258 
28 

Z75 
26 

190 
EMU 
05 

+2 

+1 

ti2.e\ 
24 o]i 

561V 
10.1 

1.8 bft 

134 
10 6 

10 ft 

OIL AND GAS—Continued 

UI4 : 
ttjt La«; 

330 
202 
2*5 

78 
84 

151 
£20 
138 
110 
115 
140 
40 
JO* 

100 
11a 
22 
40 
69 
90 
98 
23 
7 

24 
32 
95 

100 
«0 

105 
460 
118 
75 
80 

200 
475 

11 
156 
£102 

29 
305 
£117 
158 
3*5 
362 

BB 
167 
40 

£440 
£624 
350 
560 
1)3 
ISO 

91 
113 

17>, 
210 

32 
4b 

815 

E7 
61 

210 
182 
155 
115 
17 
38 

148 

£95< 
13 

160 
eO 

807 
£37 
298 
518 
340 
326 
675 

71V 
200 

76 
312 

53 
21 

117 
150 
52 

L97 
26 

300 
120 
218 
722 

75 
135 
470 
470 

20 
7b 

StBC* Pm* 

265 
180 

fic***ne3t?d»p_. 
Kandecea B« .. 

729 
M7 

_ 

ft— 
— — 

190 Irtss Capei lOp. 218 +5 93.75 l.D u 
69 >otury 100.  69 3.J ; r 7.0 
69 Jarieriiaii 5c  73 go: ft 

113 Jartertouse PeL . 131a +-«2 n.75 ft 0.7 
E14A« :«e Fr. Petrels B _. 

tt 
v»% 65 

114 fCtorrmopi Pet NL . 
fiQutl Ol £1  

  

00 80   

80 *Do Cm. A  88   

1U ;iyde Petrotoum ... UOn 4b 0.9] ft 1.0 
18 Kollkstk > 10c... 40 +2 

7 fCewriPfL».L_ 9 •ra ra_   

84 atswey Pet HE Res _ E — __ _ 

W ♦Credo Pet 10c  100 — ra- 

20 ♦Dooei Sn C51_... 21 — — 

22 PDeubie Eagtefl...... 36 +1 -ra     

65 : Senlandftehore. 68 +2 21 12 4.2 
83 JElhrteF®, 5ecs. 83 -2 0.15 OJ 
76 rt£9noh Oil I£0D5 *6 -2 mm.   

13 Energy Cavtoll2l» 13 +? —      

17 
20 

KEnrr® Sauces 10s 
IS 

-h — — — 

ftFahncuth PeL  22   

55 pFfab Res.  35 -2 — — — 
46   . 

30 
Rft 

({Gaelic Oil  
8&efloaNL50c._.- 

35 
90 

- — — 

380 ♦Gtotal Nat oo +6 —   — 
92 Joal Pet 5c  112 — — — 
47 fGutfflnamResll _. 51 -1 — — 

62 ^Hatbon Pa ha sp. 62 — — — 

160 win* M (GBI TOp. 200 (u.„ l.t ft 0 7 
450 ♦High PiartsOiQ... 4W — — 

11 fNnboUfEngyCSi-, U — — 

lift Huwtng Petrol  156 BC * 7 1 
£41 feMKCav-lA.'97- 302 +1 Q1D65 9,9 10.) 
21V 21 ty __ 

imp. ConL Gas U._ 300 +2 10-fa I 5 5.0 
F104 D6.BfeCvlto 9M80- an +1 Q6% 19.! 6.9 

Ml. Atlantis RB .. 118 ra— — — 

225 pInternational Pe4_, 225 -ID — — — 

280 +inventEuetvy  A* ...... — — — 
Jackson Lupin 1  TO    Wl.sc 1.7 t 
kittsms Drill inq 187 +7 35 7.1 2.7 

25 
(410 

kCA Drilling lo  
BLooAmEngy NV HOB 

+5 3J> 
0560 

1.4 
ft 

11.7 
ID.) 

(530 f Lon Am Engy Ion _ L520 — — — 

275 ^ISUO-   303K +5 11.5 ft 54 
470 470 -1C 112.2 .to 1 

CagStfcCmltoPKl. — 122 
126 yMageflan Pet—_- 128 — — — 

6 fUagm MelL 10c - 7)2 -u — —    
80 UMannex 100  w — — 

91, rtiourtii PM N.L. - 13 — — — 
176 fMooreWAI(L25_ 190 02.5c — 09 
20 rtUorayFnlh  

hrwCawt Nat 5p.. 
22 — — 

29 41 +i 12 14 42 
550 fNight Hawk Pes.... 580 -1C — — — 

£45 VorskH.Kr 100.. . £561. vOlfa% 33 25 
10 ♦Offshore 10c  10 — — — 

45 WteRes.  47 +2 — — — 
5) W G Gas Prod 10.10. 57 1.7 5.6 

170 +CLKleklt(apVr«._ 180 t2.3 44 1* 
115 JOAwrPrestMro— US — — 

97 ftOrbh  100 — — — 

65 ITOspreyPet.  115 +~   — 
10), pPaiiiser inj|  14 + 1 — 
28 SPennine Res.  35 +i — — — 

116 Pittrecon 12)jp  140 3.75 3.0 38 
14 pPetrti Energy 

St 

— — 
£73 eP«roflnaS4  9Fr3K ft 58 

4 fffeaeciid GGtevML 10   
133 +Pia.Prt.£l  

■s 
+3 — — 

46 >remJBCo«6 5p.._ — — — 

555 lengerOifl — 560 +5 — — — 
C30S 3oyal Dutch FLIP. £36 1885% ft 5.8 
247 ♦SASOL P)  282 -3 G028C 2.2 61 
«57 ♦Samos A0.25c_ 452 -6 1012C ft 1.9 
246 *Sa*on._   340 +2 +- — 
260 ♦Sceptre Resfl. .- 273 -1 — — 
568 Shell Trans. Reg.... 628 +1 26-2 ft 60 
62 DO 7hvPt.£l   62 

+y? 
4.0V 11.3 

lbfa Sillotone - 168a 6 C ft 6-8 
6? ♦Southmea Res. Wp 63 +i — a-ra 

225 ft Sovereign Oil ___ 283 — — 
?b Jjttaua kora. IBrcl.. 50    +- — — 
14 ♦Strata Oil ASO. J5_ 14 — — 
42 ♦Sunmask P.. 4/ +2     — 

1)0 ISva IUF> Rsyilty lp. 
rR Energy  
Teuco 44% Cm... 

125 + 15 — -ra — 
41 

£71 
46 

OS Q4)i% 
— 

fb.4 
17 [eras f LI Petilm _.. 76 +i   — 

200 (♦Tiber EnergyB  
ftTri Basin Resfl  

212 ♦5 —   — 
75 80 — — 

178 Triten'^Dl   203a + ID 10.6 ft 7X1 
605 Jltramar  66) K + 1 17 C q35 3b 

47 ♦Warrior Resll  63   — 
9S rWeeksAust   119 —3 — — — 

370 vrefc.PniS'dJl 10c _ 380 -10 QlOc 1.7 l.n 
170 Dol*WUlOc_... 380 -16 06 

12 ♦Wesfort Pets!  15 ♦ 1 _ 
58 ♦WmfcJdrASOc ..J 72 1+2 — — — 

p8.0 

22.2 
(IASI 

9.6 

OVERSEAS TRADERS 

63 
29 

104 
149 

14 
210 
£91 
862 
365 
44 

130 
83 
42 

152 
152 
305 
93 

405 
44 

28 
23 
8? 

130 
1C 

182 
£64 
775 
275 

3* 
105 

77 
33 
90 

135 
227 
79 

383 
2b 

oyiFi 

African Lakes  
torttondllhosJ Up. 
Bmdrad lOp   
Finlay Uames).__ 

Vu PacHic Ire Sc. 
l&il IG Duftus  
teL Mthn. UO  
HrB'ns.Cros.U — 
[indicapr £1    
Lacks Wm   
Lonriio  
Nescp Invests. 

[Ocean Vifem. 20p... 
Pafsoa Zoeh. lOp. 
Da ‘A* N/V lOp _ 

IRE* Kldgs.  
feune Darty M JOD- 
Btrei Bros.  
EToZer Kerns. 2ftp„ 

6? 
23 
85 

3- 
£67 
800 

*35 
144 
78 J ... 

l8^ 

US 
***■ 

403 
38 

1.1 4.5 
ZO.OI x 

10s — 
4.4 2.1 

90 12« ft 
P9J 15 

0124k ft 
rnx 1.1 
IB-15 0 6 

07 ft 
9.0 IO 
7.0 — 

2.95 2.1 
T4 75 4.9 
♦4.75 4.9 

, tl.0 - 
fv010.Sc 1.1 

111.5 3.4 

2.5 
0.1 
2.1 
50 

|67.7| 
0-5 
ID 
5.5 
7.3 
L3 

9.3 
30 

I1D.4 

A 
♦ 

218< 
290 

8.9 ((1L4I 
|12DI 
ll.lU.91 

1984 
Wih Law 1 

PLANTATIONS 

1 Price M 

Palm Oil 

Mark 
IN« m 
Net llTvrlcrt 

ISO 
23 

270 
975 
112W 881+Cora. Plants MM.bJ 

8 
170 
113 
107 
613 
144 

72 
92 

420 
920 
270 
145 
490 
337 

Rubbers, 
124 lAngkHnaones'n 

1 lUrtoUed Beuoia7>2P . 
152 iBwtam 10p._... —, 
605 (Castieftolil lOp J 

3)j Grand Central 10p_„ 
131 ttenstoisMiy.PI MSI—| 
91 Highlands M50C  
93 hu**a Kepong MSI... 

300 Ldn. Sumatra 10o..._| 
114 Malaloll MSI  
59 PMalay Pint MSI ..., 
63 IROM Evans Inv. lOp. 

173 

UO 
Utah), 

146 
6U....: 

95 
612 
130 

62 
78 

1-2 

-5 

-2'd vQlOd 1.1 

+4 

h 2 

+3 

U.0l ft 

0.66. 
il4.0 

v017f*c 
vaisc: 

L ft®-0! 
.... |tv(17ljq 

* vQlBq 
oa 

Teas 
315 
720 
197 
117 
365 
299 

teOooarsU  
' Grp. £1  

[McLeod Ruts* El _ . 
[OttMtoCifc.H.ao-uJ 
Moron £ 1 -  
Williamson U  

420 
920 „ 
250dhlM 
139 ' * 
470 
307 

6.1 
25.' 

bb 67 
a.4v 

15.S 

MINES 

Central Rand 

as 
125 
nov 
387 
721 

£1^1 
879 M 

90 , 
fS6<t| 
295 
437 

Durian Deep R1  
:ast Rtrtd Prp. R1_J 
ftEgoli Com.  
Randlonfn Est R2. 
Simrret G Jatk RO.ftl. 
Wert Rand R1 1 

Eastern 

£21' 
m 
125 

ai 
310 
667 

Stt 

285 
308 
589 
242 
L4CSJ 
226 

190 Bracken 90c .   
275 ftCons MocTtetn 5c_. 
271 East Dagga R1  

,530 ER&DR0.50    
£11^833 Grootvlei 2X 
£20Stl4)» Kinross R1  
- - 200 Lertw 65c—  

218 ManevatoR0.25-.__J 
383 S. African La 35c...- 
170 t/tot9ontein50e___l 
£2B% Wink ethaak PI  
125 TWIL Nigel 25c  

Rand 
227 
419 
366 
653 
£107gJ.... 
as)gt+^ 
244 
269 
537 
202 
£36 , _ 
209 1+16 

0120 Otj 3.1 

QfaOd 2D 

tQ64d 1.1 

062^ 
Dl 26c 

tQ107c 1.6 
»59c 10 

Q50t 
Ob Be 
Q45C 

Ttrtiic 

Far West 
ClOlt 844 Blyvoor25c 1 
£47^ £3’J,Bu«elsRl __] 
320 243 Deelkraal RO.ZO  
£19^ f 12<z O&orntonieln R ] 
C27L CJP); Dnrtomeln R]   . 
001*844 ElandsrandGkL20c. 
322 222 Etsburg R1 — 
£59*, £45>zjHarlebrea PI   
£38)j £29 >Joot Gold R1 | 
£29t £21*j Libanon PI , 
C461i C34 ? Stehraai 50c J 
£72U £10 StmcnteinSOc  
£9b^ £70 vaai Reefs 50c  
£12*1 833 VemerapostRl  
507 348 western Areas Ri._ 
£444, £32*2 Western Deep P2 _.. 
976 1739 EteidpaoRl  

O.F 

850 550 [Free Slate Dev 50c ..I 
£31*1 £??** =5 GrduW 50c   
U7*4 U2)j Harmony SOc J 
447 324 LmaineRl  _.. 

•S £24 Prr_ Br»id 50c  
£41% £27*2 Pres. Sieyn SOt   
£28>e £21 5L Helena R)  
£11*1895 Unrt<ll   ..,[ 
993 752 Wei nan 50c   
£J8 £27>* w. Holdings 50c J 

Rand 
noj+is 
£44y+*B 

nwt[. 
laotj 
307* ,

+l« 

Si 

£28’j^ 

£9!U 

4617 
£43U 
•m 

+4 
+(, 
1+4 

t027Oc 
TftVXV: 

QlOc 
Q;OOC 
02B5C 

Q40c 
Q)2lic 
Q7b0c 
CDSOc 
0300c 
0395c 
D780C 

Q]19?< 
40180c 

050c 
0425c 
0128c 

1+19 

jk 

977 +29 
977 +19 

W50dlD 
(MSSq 2.4 

Q5T0C 
0535c 
0440c 

40112c 
0175c 
On BOD 

Finance 
150 
£17 

OVSAngftrrtM 50c  
262 
627 

[100Q 
£12V 
795 
637 

32 
720 
£32 
180 

115 Aiex Carp SA SL50., 
D3l* Ang. Am. Caa) 5f)C—J 
£Il>e Anglo Amer. 10c...... 
C7j*j Ang. Am Gold Ri- 

lls (CftarterCons.lp  
487 Cons. Gold Ftoids _ 

23blEast Rani Con. JOp. 
LiaSjGenct* 40c 
tloS&rocorlnv.lil  
[ J 3)j Gold Fekb S-A. 5c _. 
£7b Ju'teg Cons. R2 
875 Middle Wit 25c j 
ft7D Mincffca SBD1. Aft. 
493 New Wits 50c  

14 Rand London 15c  
650 R3fldMh.PnBS.Rl.. 
UZU T'vaal.CMB Ld.Rl. 
145 IVogris 7^ J 

US 
£16 , 
£13U 

a** 
610 

061 

£97 , 

no*2| 
7» 
593 
a 

660 
Qll2h)4 
155 U it) 

+Jl 
+k 
+ 11J 

B 

-*4 

g: 

r 10 

07jq4.4 
0145c 
0120c 

01025c 
C))M ? 6 

U.o) 1.7 
34S 
1.15 

C|190c 
40130t 
010PC 
0650C 
tosoc 

022c 
050C 

045>: 
Q2BDC 
Qlbd 

i.73 
bib 
900 , 
£11^ 
695 
880 

Diamond and Platinum 
lAngto-Am.lnv.5Qc 
be Been Dl. Sc  
| DP.40SCPI.R5  

tmpjla plat- 70C- _ 
Lydodwrg 12’je...- 

1*5 
510 
650 
870 
510   
715 Kin. Flat. IOC    

£66 Q54CcJ 2.3 
557a +3 Q40C ft 
900 0200c 
OJh TQflfar 1.9 
695 O40C 1.0 
850 -5 054 d 0.9 

3D 
91 
8.8 

9.3 
80 
10.0 
t 

103 
10.6 

Central African 
78ft (2M [FalcwiZSOC [ 230 

24 maniieCoi.ZSl. - 
14 Cam CprABDO 24 .1 

30 |... ..j tQTfcjAJ J18.1 

^NOMURA 
INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
ANDUNDERWRITING 

OFFICES WORLDWIDE 
3 Cracechiifch Street EC3V HAD 

Telephone (01)283 8811 

MINES—Continued 

19W 
Hgb Law I Slash 

18 
» > 

•si 
t38U 
42 
3b 

104 
177 
J98 
86 
40 
24 

Sa 
240 
2b 

JIH 

7
24«J! 

44 
22 
4£i 
20 
ioy 
40 
21 
Jfa , 
12»J 

lOfa 
70 
50 

210 
*ep 
252 

18 
5 

43 
213 

Bb 
67 

15 VACM 20c  
29 FAHstae EvdTn NL.J. 

4 lAsraOHi Unttrab J 
17 HBL Nidrscaim NL _4 
?ftij Iteirtralis Mng HI... 
15 ftBalmoral Res. 
28 VB’acir Hill Mins  
83 ftfiondCorp  

150 fBougainville 1 Una 
1330 9CRAI2   ' 

68 f Carr Boyd 20e-_U 
30 ICemrat KalgooriK J 
20 PCentral Pacific—^ 

3 KtnetotoytecaNl. 
6h FCocpm Res. NL— 

138 PCrutaderDil   
10*2 fCuhus P* NL.._M., 

B^ftEagle Coro IOC — 
174 ftEmperw Mines  

11 Mweavte?oc  
, 25 PEntreprfte GW  
600 PGM Katgoeric25c._ 

19 KnatEramHn... 
19 POreaiVlnoriaiiaki _ 
16 pHatmNW  
2b PHIII Minerals N.L. 
14 PLrrtnl Mining  
7 PIvanheeGIONL—... 

31 PJmgtllic Mnb  
14 ftKalbara Mm 20c ._ 
25 Phryvrest Invs..  

9V phia Ora GeM NJ  
78 PKIIchener NL 25c _ 

PMeekatham 25c... 
PMetalsEi 50c  
f Mruu Untrah N L _ 
PMetranur Mins 20C-J 
VMiMHIdgs50c— 
pMmcort>20C   
PUmehttdsE.pl 25c.. 
PNewmeuI 20e  
PNonh B Hill 50s— 
Nth. Kalgurli   
POaktoidgeSOc  

I Prist 

Australians 

torj Ofv I I’M 
- I Ket ICV Gr-s 

280 
270 

46 
31 
82 
45 
99 

lib 
133 , 

8)J 
23 
90 
43 
15 
13 

28b 
272 

23 
3b 

50*2 2b>2W6te EapTn. NL— 
94 70 J?Panconri 25c.  

7lj bMPPan Pacific Pel NL - 
68 $7 pannpa Mng'Eip 5p 

394 334 MPeTO-Walheno 50c - 
151* u WPebtoiResNL  

“PRertMw 50c — 
MDoDrtd 
PTansnta Evprs. NL 
Plamson Evprn NL 
PSeltiiotSOe  
V5«B Gwaiia NL - 
PStha Gotdfietds.- 

9!« PStnahern Pacific. 
64 If Southern Rev 

260 
1B7 

11 
433o 
£10 

18 
225 

7b 
54p 
600 
3050 
315 
68 

KSP 
210o 
300 

{PSeuthem Vermars !5c- 
15 If Swan Res 20c.  
60 |f Tuna* P«. NL  
31 NK.ftdGoldtlektsHL- 

Syftwest Coast 25c  
lOyfWenernCreSOC— 

248 IWestn. Mining 50C__ 
188 (fWhhn Creek 20c— 

17 If Windsor Res Nl  
14 If York Resources..— 

Tins 
210 UyerHitamSMl  
118 Gcevor    

10 GoldG BaselJtjO- 
365+ GupengCoas.  
5ito Hongkong  

16 Jamar]2l2P  
195 Kamuntmg JMO 50. 

63 Malaysia Mng.loc_ 
4JP PPahang  
500 Peng town top  
285p PetalmgSMl   
250 Sungrt Besl SMI  

, 50 PSupreme Corp MSI _ 
?40p Tanjongl5p  
1459 PTcaytah H. Tin SM1_ 
245 ITronohSMI.. 

hi 

QlOc 
Qlb-4< 

012c 

hQ10d 

Q5d 

108c 

tt7c 

GQ5c 

Qlftc 

W 

1.5 

tvoas< l.auoD 
24.0 3.9 

9T0 T 

13 PAdmiral Mines 
65 fAnglD-Domimon-.J 
55 fAnglDUtd.Dev.-J 

255 fCentereual Uln’H- 
135 fColby Res Corp  
740 Core. Murch. 10c.— 
£15 Eastern TnaCns. 50c 
003 Hampton Areas 10t»- 
170 f Higtiwood Res  
__ jHomrsukz Mining SI - 
275 Northgate CS1— 
,593 RT2  
11 JO Do.dtjpcLo'hS-JMIO 

70 f$abma IndsCSl- 
1+50 If Tara Evptn SI __ 

75 
75 
75 

370 
175 
955 , 
livid 
250 
205 .... . 

693 
£152 
UO 
£11*4 

Miscellaneous 
17 ... 

g ^ 

1.1 

vQM 
vQ90c 

+2 

340   
145 -15 
870 -IS 
£1712  
20 46 
190 
£231; 

340 * 
692 

£151 
62 ..... 

SMvJ-k 

- 

10OC 1.4 
Q85c 4.9 
335 2.1 

020C 1 
1 

U 7.0 2.9 
09*2% 32_5 

— — 

[11.9 
XT 
X 

OJ 

T 
1.7 
ID 
0.7 
9ft 

MOTES 

Unless etlwwHe indicaud. prros and net dividends am m pence and 
■tonemnatiens are 2So Estimatod prkxreantmgs ratios and covars we 
based on totes annual reports and accounts and, where possible, am 
updated on hall-yearly figures. P/Es are calculated on •'net*1 distribution 
bans, earn mgs per share bring computed on profit after uulan and 
unrelieved ACT where appicabie. bracketed figures Indicate 10 per cent 
or more difference <1 calculated on ■’nil" distribution Covers are based 
an “ma»iiruin“ distribution, the. compares gross dividend um u prole 
after taxation, evcluding exceptional protnsTosses U mcfaiding 
estimated extent of uftsmahle ACT. Yields are based on middle pries, 
we gross, adjusted to ACT of 30 per rant and allow for vafajeof telwgd 
fliftr tout Ion are) rights. ; f 
• “Tap Stock’1. 
* Hlgtis and Lows marked thus have been adjusted to allow for rigta 

Issues tor cash. 
♦ Irrtfrim since increased or resumed. 
t Interim smee reduced, pasted or deferred, 
tt Tax-free to novresnleiRS on aopbeauen. 
ft Figures or report maned. 
f Not officially UK listed; dealings permitted under Rule !6M4)la). 
+ UZM; nut hslrd on Slock Exchange and company not subjected to 

same degree of regulation as listed securities. 
Tt Dean m wider Buie 163! 3). 
A Pnce at time of suspension 
1 indicated dividend after pending scrip and/or right) issue: cover 

relates to previous dividend or forecast. 
♦ Merger M or reorganisation in progress, 
ft ttOL ttmpa»itoW- 
4 Same mtermi. reduced Rnaf andror reduced catlings mfleated. 
? Forecast dwldrad; cover on rarnmgs updated By latest interim 

JlilnnuiL 
I Cow allows for conwiskxi of shores not now ranking lor divideads 

or rarWlng only for restricted dividend 
X Cowooes not allow, lor shares whkh may also rank for dividend at 

a future date. No PiE ratio usually provided. 
K No par value. 
B.Fr. Belgian Francs. Fr. French Francv M Yield based on assumption 
Treasury Bill Rate stays imchznged wait maturity of stock, a Tax tree. 
bFigwes based on prospectus or other offer estimate, c Cents. 
• Dividend rate paid tv Datable on part ol >:»nal, cover based on 
dividend on hill capital e Redemption yield, f Fiat yield, g Assumed 
dividend and yield, fa Assumed dividend and yield after scrip roue, 
j Payment from capital sources-K Kenyan Interim higher than frrvwus 
total a Rights issue pending, q Canungs based on jurtlmlnwy hgures. 
* Dividend and yield esdude a special payment, t Indicated dividend: 
cover relates to previous dividend. P/E ratio based on latest annual 
earnings. B Forecast dividend: cow based on previous year's cam logs. 
» Subnet to tocat tax. t Dividend tom in tveess of 100 limes, 
y Dividend and yield based on merger terms, z Dividend and yield include 
a soecial payment. Cover does not dpplr to Special payment. A Net 
dividend and yield. ■ Preference dividend passed or deferred. 
C Canadian. C Minimum tender pnce F Dividend and yield based on 
prospectus Dr other official estimates lor 1983-64 G Assumed dividend 
and yield after pmf.rg scrip antVor n^its issue H Dividend and yield 
based mi prospectus or othw of ficwt estimates for 19B4 X F igures based 
on tvosoectus or official esJlnutes lor 1984. M Divalent) and yield bated 
on proomus or other official estimates for Has N Dividend and yield 
based on prospectus or other OHK.HU estimates for 19BV P F Igures based 
on prospecun or other official estimates for 1901. ft Grots. T Fians 
assumed. Z Dividend total to date. 
Abbreviations: nl e> dividend; K ex scrip issue; to e* rights; a n oil; 
riev capital distribution. 

REGIONAL AND IRISH 

STOCKS 

The following Is a selection of Btgloul and Irish ssocKs, the latter being 
quoted in Irish currency 

... . Fin. I3H97IQ2  
Albany Inv ZOp  
Craig G Rose £1 — 
F.piay Plrg. 50 _.... 
Higsoas Brew  
Holt (Jos) 25p  
loM Still. £1   

83 Alliance Gas.  
9M Arndt!... 

53 —2 CPI HWgs    
101 Carrel Inds.  ... 
870 Hall lp G H.)  
150 Helton Hldgs.  

IRISH 
E»ch.12S 1905..] £98*  
NaL9^>,B+B9..| £88 I  

Jacob I Wi R.J_ 
TMG. 
Unidare   

35* 79 
236 

82 
116 

62M 
18 +1 
S3 
67 +2 
50 
78 

OPTIONS 

3-month call 

IndBstrtab 
Allwd-Lyons^-.... 15 
BOC Grp  Z7 
BSP    26 
Babcock  17 
Barclays Bank (5 
Beediam 32 
BhtoCbtto »0 
Boots. -  16 
SpwBlm    25 
Brit Arrosture.... 20 
BAT_.   15 
Brown gj3 
Burton On) 22 
Cadteys U 
Comm union Up 
CoirUukJs 11 
Deaenl nuns U 
Disiilien  Z2 
Dunlop,..-,..  5 
FNFC     
Gtn AcOdrnl  92 
Gen Electric  16 
Glare     70 
Grand Met   M 
GUS -A-    55 
GuaTOlin SB 
GKN  20 
Hanson TsL__- I7y 

Havrter Sidd f 
Hse of Fraser ... 
ICf  
"Imps'   
ICL  

rates 

Vid 
Woolworlh Hldg.JSO 

Ladbroie- 
Legal G Gen  
Le* Service  
Lloyds Bank— 
■Lois' 
Lucus IMS 
'Mams' | 
Marks & Sm—| 
Midland flk  
NEI     
Nat Wot 8k 
PGOOffl 1 
Plessey   
Sjcal Elect  
RUM   
Rank Org Oftf .... 
Reed Intnf ! 
Sean   
Tl    
Teseo   
Thorn EMI - _. 
Trust Houses  
Turner Newatl - 
Unilever. . 

A wfcrtfoa al Options traded 
Laadaa Stack Eackaage ' 

Vickers.-.™. [14 | 

Property 

Brd Land ill 
Cap Counties 16 
Land Secs  E 
MEPC 5 
Peachey 17 
Samuel Props 12 
Sterling Guar 4 

08s 

BrisL Oil G Min. [9 
Bnl PetrOfeum.._BS 
Btrmah Oil . - -07 
Chjrurtiall  19 
PremierJ_6 
Shell _5S 
TrictfllrolBB 
Ultramar fefl 

Haas 

Charter Coos ~...|24 
Cons Gold M 
Lonrho—J12 
R‘0 T£mC JU 

h ahrcii an the 
■•port Mae. 

■Recent Issues" and “Rights" Pape 39 

Tfe senicc it inflate to every tompaoi dealt In aa Stack 
Fnfaufcs ttraagtumt the Ucited xia«nin for a fee of £700 per 

ana am far tack secanty. 
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Barclays Life fl«.—Cant 
Incomr Actum ... 11341. 
Do Initial 0 MJ.g*oa _ 

Z 
Ml - 
mb 

m 
162 7 

01-0231368 

Umwal Tet Act" 
Do lihtwl 
Man Pens. Accum.. , 
Do Initial jjn'n 
GJi £aj.Pm Acadd. Ha- 
Do Imftri  IK 
*•** ^"1- hum. 194 9 
Do Initial _ 1M3 

Btoek Hone Life Ass. Co. ua 
71. LonihardSt ECS ^ 
BjatkHorM. Man. Fd. 
WanfW in. Fd _ . 
Pfoorrty Fd   

.liMlW Fd .... 
CttJl Fd. . 
Income Fd.   
Extra Income Fd.I ™ 

g»£^. 
Smlr Co's & Recv. Fd 

ftteiKfo 
fjwrw ii«. Fd  
PaoRc Basin Fond._ 

Brftish BbWd ijfe Assurance'(&, Ltd. 

 WiiMUl 

International Z 135 a 
Fixed Interest iwa 
Deposit   vp H 
ha^wJ Pen, Cap... 3£a 

’ p*"s. Cap - 127 J. 
-.Cap.--. 126.9 

lii' Pons. Cip." Injfi 
DrW»tt Pens CaSTtZ-wKs 
Canaia Life 

^aSiSTFp: - 
gre&SSS: 
Mraagm  

Index-Doled  
Etpdty  
Cam      
Midland Bk. Unit TCL 
-MidlandBasic Intni, _ 
Cannon Asstaranca Ltd. 
I Otyrapfc Way. Wtirtthy KA9 0MB. 
touHy lliws \taa7j 
Proprcw Until 0736 
E«B*iy Bond/E xee E27 
Prop. Bond/Exec £22. 
Brt BdJExeOUnn.-. OtA8 
2nd faulty Acc... n?l 
'fert WAlX __ 175 S 

Property Ace — 174 £ 
2"^ Managed Act  1771 

2nd! n«J Money Ace _ Mga 
L"*? Act—  

EndFar Eaa Ace  
2nd Ed. PetrsjAte—. XH.1 
2nd Ml Ine Pens) Ate. Sa 
art Prp. Pons/Aee 225 . 

ISSS-p^fe^l 

L & E S.I.F.2 132.0 
Currert uehc to AertT 6.' 

   CaaMtal Life Anna 
CttttwM onadlBtwtt Page Mon-Fri and 

Stack Exchange Detifap Page EaL 
Chieftain Anpanct Fuads 
II New Street, EC2M 4TP. 

G.T. Wanapemcnt Ltd. 

LORdrEC2U70J. 01-6288131 

DT PhJItpTurM 
gTPU-^ea* 

r BBRJUBCIB 
— GT Pin Wrtawde Fad. 
— GT PensiOB.Smt Fnd. 
— GIPenHWVldFtr., 

Sftasaat? 
fetes lor 

INSURANCE & OVERSEAS MANAGED FUNDS 

AtUXtl UNBontr. 

AsskuruiMi GEHERAU SJLA. 
117. Fenthurgh EC3M 50V. 01-ABB0733 
laH. Managed Bond_(173,6 UPJft ,1 _ . 

fentm Portfolio Ufa Inc. PLC 
. CfWPbrook Su QwhnnfiJfartt. Wattqpix 31971 

SSffiSferl '■*! I -: | r 
i&tsv&sr.s.'s. 

CKSlM t-; A_. Lid. 
2-6. Pnoce of Wales Rd. B'moifltv. 0202 767655 
Manage Fd. B853 30UH ..... 
Money Fd Eg.? 1671} 
gQttityFd   
Fixed lm-Fd-iTTr 

■Property Fd__JI  
unqn) pen. Fdw 

Equity Petition Fd_j_ 

Mrawy Pension Fu    
Properly PmtkwFd.fiW 

££3rs£3s:i 
Inem Fd  - 1 
tat’l. Growth Fd | 
Capital Ft*rt— 
Recovery Fllnd_ 
JaoanABmFd. 

Growth & See. Mfc AM. Sac. Ltd. 
4&LanhpFnA Engage. ElfrEU 01-3771322 
gggJFMgnoo—r 

irsSfcfd: 
ftonhii Rqnl Exctanga 

Uoydt Lite Assor*nce~ctmt. 
SartiMne Fuads—Series A 
American Apr 3—   
Aourallaa Aar 3. 
OrnjrtAprS ...   . 

Enro'incAfr 
Far Ejaem April 3  

ifiafsti«iiririr3_“ 
Sold Share April}.. 
Hign I pc AprU3  
Incoir* April3... 
Jaw Apnl 3_  

Ptopwt} Growth Asur. Co. UtL 
__ Lena Haase, Cnnopo CM ILU. 

_ Property Fpnd   
Property Fuirt IAI I 

_ Agrlcirtliiral Food  
_ Aqrlt Fund IA)._. 
_ Ahbey Mao. Find- , 
_ AhbeyKM.Fd.(A>— 
_ Inmmeot Fund I 
_ ImmtmM Fa"d <Ar 
_ Equity Fund    
^ Equity Fond ST„„. 
„ MMyjrFiad,, 

Money Final A]  
actuarial Fund  
GHi-edged Fund  
CM-C«MFd. <*>.., 
Rat ae Annuity  

London A'deen « Nfbn. KHL AHOT. Ltd. !5S^£Site— 
129KJngmar, London.WC2B6HF. 01-40*0993 Bldg. Soc. Ule Fd 
'AoetBlHldtr' 1687 72.71 . ...I 

London indemnity & Gtd. tas. Co. Ltd 
18-20. The Fgrtwrj, Reading 583511. 
Umey AtagrJtpnl 
MM Ftedfc AprH    .. 
Ftaed iraemat AHU 2J57.7 b&l +01| — 

London Life Linked Anar. Ltd. 
100. TenM* SU Bristol. BS1 b£A. 0272-279179 

^Se# aQfeceat page Man-Frl and 

lnv.Fd.Uts.. 
PermoaFAL  
Cam Pent, Fd  
Cm. Pas. Cap. UL „.. 

— Man. PentTd  

Stock Euh Imps papa Sat. 

London A Winrhaitrr SrOBp 
Wtmlade P*k, Eaat«r 6X5 IDS. 

01-377132 

= 
_ Kayal ExAanga, EC3. 

Prepeny Bunas D13J 
UE UMtad AKWWKa Ltd. 
Managed lottin _^pz5f 

&SBE—"* 
Do- Aceam   
Fixed mu initial—  
Do. Acoan.   
itmtl. initial    
naMam -- 
North American Initial J 
Do. Accum—   
Pacific inttST ■ 1 
nn a mini 
Index-Untad SB 1PILL_. 
Do Occam—_ h»» 

32LSJ 

01-3837101 

J - 

Invest Trust Fit m 
Fixed lm Fd. ... 

teSW.?'®: 
HI 

Mooeymakcr Fd  
Cap Growth Fd  

|sasssnFfe 
iJumte.PptsiFa.,,.- 

4883 

W04 

Exempt Equity Fd— 
Exempt Gtd Deo Fd— 
Exempt Flex Fd  
Exempt Ftox Nora 5>d. 

A 

MijWMAii Standard Ufe Assurance Company Ql-o90 D6O6 3 Beorgr St.. EdMnvgb EH2 2X1. 031-22S 2552. 
Managed  
Property-.    
foot*—  
Inuwnaironal-   
FUed Interest  
I adejt Llrfged— 
urn  
Pension Managed— 
Pension Property  

Essssrz-1®” 
— Peaskm Fro. in  
— Pension Index Linked1 

PensjonCam  

SOB AfBknco Insurance Croup 
Sun Alliance House, Konhma. 

Managed Fund... . 
lndexUt*rt Fund... 

PropwiyFuSi—.7." 
imnuUmafFd ■ 

KSPCS®-’
ul:: 

Prop-Pent Cao-UtT 
Bkfo.5oc.Pn. UL_ 

UtsPens. Fd. Cap, 
Eoritjr Pens. Fd_—! 
Equity Pens. FdCap 
Ind Pern Fd — 
tntl Pens FdCap. 

Providence Capitol Life Assc. Co. Ltd. 
30 Uxhndge Road, W128Pfi- 01-7499111 
Eaatb Acc. [117.4 
Foteo 1 merest Ace   
Intnl Act.   
Managed Act    

teXfcrz: 
Special Market Acc... 
Japan Acc M.9 

Teciwntogy Acc- , 
Nat. Resources Acc. _ 
Japan fimwth Acc ; 

040364141 

-toil 1131 

3i^s 
-0 9f 

M & G Grsop 
Throe Quan, Timer HAL EC3R6BQ. 01-0264588 

" m 1 
IBS! 1 

(Interest Ace  
imnl. Acc   
Muoaged Acc. 

tel' 

Managed Growth 
Managed Income  
lntarNbonal„  
High Income—  
Income & Growth. 
Basic Resources— 
American  
Far Eastern U)__ 
Smaller Cos.  

01-2833933 

Jw. Erofy irtUrt- 

Pevs. Fixed Iv::..:,pc..ta7.g 
Pens, inn WUal_-lM05 
Pans. lotT Acc _|2jfo  . 

Candncd1 on adbtert Page Mon-Fri and 
Stock Erohange DenHagi Page So. 

Haalxv Life Anoraoce PJ_C. 
Aflted HandaroCtr, Swhidoit, SN11EL 079328291 
Fixed InL Dtp. Acc. ‘ 
Equity Act. _ 

-Property itec. 

Commodity Bond] 
Deposit Bond MN 

ssssnsS CoWBo«£^H 
High Vieid BoodJ 
lirtro-LinkadGt9iH 
IngrnaUnoal Bond—c 
Japan Fund Bond .^j 

. JLH 
r (or poTcn BSUM aha Ui7.'1982. 
** Bid prxcS (gr cari>V PONcieS. 

17LM +021 — 

m *oh = 
iSi •« z 

   1723 —0t — 
nym-j... (n?4 1253 ..." - 

■utwo PanskM harts—Puces waMaW On nquesL 
Suo Ufe of Canada (UK) Ltd. 
2,3.4, Codrepur 5E. SW1Y 5fiH 01-9305400 
Maple Leaf Plan 
Growth Account [50LO 
Managed Account 12903 
Equity Arrmett . — .B37.0 
Managed Fd Accum..n».l 

Bank of Aincrtc* Iwtematfonal SJL 
35 Beuurowl Royal, Lmerobouro CD. 
WBrtlirweU Inei 6X1853 U933I ... I 608 

valued irocWy an Wcdnartays, 

Bardus UBiconi Intenuttnnal 
1, Ckmring Cnus, 5L ffahtr, Jdl-iay. 053473741 

Unibotm Trust (wLOT U.76| .. I 307 
LThaansSLDongtai, Uaefttiii C624Z32i? 
Um-Aastralun TsL....tSL6 9J3J  ] 1-20 
UueAist. MineralTfL.(736 TSJt . ..1 L40 
llnl-Pacific Trait 1203 4 36.41 .. .. 7„ 
UarlrtemihonalUL. 159.9 85JM| i 050 

BHJiop»gat» Connsdltjr S*r. ud. 
P.0. Bos 42, Douglas. I.O.M. 0624-23911 
ARM AC* March! 155465 M2M -J — 
COUhTT-*March 5.35SH - j U51 
CANRHO** March5.BJT75 262S _ I — 

Ongnai nur. <10 aad —Cl. N« «d. May S. 

Bridge Umoemmt Ltd. 
WO Box 590, Hong Kong 
MH>Mar 31 llftorl).|Y5J20 52601 . I 5,125 
Nippon Fd April 5 W71 36261 _ . ( 0^3 

Sritituia fntL Investment Ifttgart. Ltd, 

ttambtu Pacific Fund MgnL Ltd. 
2110, Connaught Centro. Hung Kong 
Far East April 4 B4.53 4 881 . 
Japan Fd April b ..Sit lib 20 4li 

Hambros Fd. Mgro. (C.l.) Ltd. 
P 0 8o« 8*. Guermey. 
Capua Reserve Fund 117 S3 
CX Fund  J885 
sprcol Sits. Fund. . 152.1 1602 
Sieriing Income Fund U21 U7 
Dottar Income Fund... t 015 1“ 
Tram. Nat. Trust.S 152 1 
Intni BoM-^  510133 ' 

Richmond Lite An. Ltd. 
4 Hill Strort, Douglas. loM. 0624 2391* 

ML 
Indrilmked..., 
Equity  
Fmeo im_.   
Pronwiy  
hiteroational  

6a» 271. Queensyv Home, Queen B*rrei, 
JWWa C.l* 

Equity Fd. Aeon 1532 
Property Fd. Accum.. UOD 
Fined I Id. Fd. Accum. 1305 
Intni. F4 Accum 170A 
Money Fd. Icon W3J 
bun-l±5a.F(LAcan. (1948 
Prosnja FM*i 
Perv Pens. Account.. 
Pros. Mgd Acc Arcm. 
Sun Ufa Unit 

SL Heiier, Jersey, C 
UJL Bohr Proaminatud Fawfs 
AmSmaBerCokFd.^.Rl 945 2JN1] 
Dollar lac Fd..... 00 792 
J Megct Curr'cy Fd 
Inti HiTO Inc - SL99 
Cafct Fad   
Jap Dollar Pwf  
NormsnAa InSFcf —! 
U*rortal troth Fd„ 
WOrM at Leisure  
World of Tech.  
Managed Porn alia  

0534-73114 

(MSI-26521 
023 
2.10 
LW 

10 26 
13.32 
161 

    _ 1D25 
int- Equity ""'JI iS? 33' Z?ii( .' | 051 
iiU. Svgi,1 A' JUS .... 517." 
im.sros'B- ... . t24! 
Galleon Ass Fd A„ SLl 
Amer Spec Accts SO a 
Airier. Equity I os [46.6 

HendenQR Admin. & Man. (Guernsey) 
PO Box 71. Si Peter Pori, Guermey 048126541 
American I US corol 11*4.1 15. 
Ntrl. RK ru.SL certs) 1131.4 
EIK Fund..   .. kio 78 I. 
Prime Rev Props. (£0.99 I, 

Henderson Baring Group 
1901, Edntwgh Town. Hcxipcong 
Austado. S-lOtt u.70t 
HengKbag   Ul 38 122’J -0J4l 
Japan T«cn 3397 3fc29 
Japan Fund    545.43 4555 
Malay Sing. 122.40 24U 
Pacific Fa. -   S16Jt64 17 7D7 
Pacific IntlFd. SI 1.02 IL57 -017) 
Bund Fd.  —— BlO-KJfl 11440 

HB-Sntuei & Co. (Suemsey) Ltd. 
a Le Fcwro SL, SL Peter Pmt. Guermey. C.l. 
Guernsey Tn——[333 7 35J2j . | 2Jfl 

Hffl Samuel Investment MtpnL Intni. 
P.0. Boa 69, Jersey. 
UKEaMim(C.I. Fd.i.pi4fl i3l<M-jj4 zn 

Ufl* | 105 

Coin Trust-..—..—.... 
Diamond Bond ... . 
Gold Bond.—  
Sterling Deposit Bd . 
Uh Gift Fund..... Jb •- 

662 

1094 

1” 

038 
LOT 
138 

1053 

^7Z1 
175 65 
[1682 

RottrschBd Asset Management (C.l.) 
St Julian’s Ct St Peter Pi, Guernsey. 048126741 
DC America Fd.-... MB* „ 30M-4L«I 1.42 
OCSmCo"". -- • 206-2 21933 1 1« 
OCCanmudityt ....1298 138« .. . .[ fP 
DC S Canotr* *3640 3858-2151 179 
OC HorglnjFdtT. -. W03653 3&A6M) .. . 1 — 

-Pncf- March 21 Next dealing April 9. 
fPr.tm U 30. Next dealing April 1} 

— Pncrs March 30. Next dealing April 13, 
ttDealings entry Wednesday. 

DC Inti Rtuntt Ltd. 0481-26741 26331 
See Adiacent page Mon-Fri and 

Slock Exchange Deaiingi page SAL 

RottoctiiM Awtralid Asset Mgt Ltd. 
17 Bridge St, Sydney 2000. Australia 
Fiw Arrow AM. EB..IA31.47 ISO)  .( 6J7 

Royal Bank of Canada Funds 
rttc invest Maum Ltd 
PO Box 246, 5t Peter Pon, Guernsey 0481 23021 
inti Income Fd (59.72 10J 
int Capital FcL... gun 17.24 
N vtnAmenui Fd.... Bt54 7J 
Far East & Pwif« FdOT.Ob 10J 
BK Ml Curteneitt Fd LM 

52235 
S27.7V 
0123 

U S5    
Canadian 5  
£ SLerllng  
D-Uart. 

— Si James Barton. BrtswIBSlSTH 0272426911 

= 

HS=P 

m 
622 

I-La - 

TM3 -i6| 

PnivMeait Mutual Ufe Assc. Assn. 
WIKIan RdL hhchta. Herts, SG4 QLP 0462-52991 
Managed On)  
Managed Ink  
Equity (hd. — 
Equity Ink - - -  — 
Oweneas Equity (bd _ Hk} 
Overseas Equity I nit. 09.1 
Property Onf-,.   107.1 
Property toft. lld.g 
Fixed I merest Ort.— n*4 
Fixed I merest InH 108.4 
DepqrtlOnl. 

(7MBS Earrings Acc. .}2BtLa 
Gift Edged AteL.-_-.m7i 
American Equity Acc. 
Amerlcan Man Ace_! 
American Prop Acc _ 

Pew Prop Mir M 

West Prop. Fund. 
Managed Fund- 

City of Westminster Assurance „ „ 

p£H:SS= 
,74-3 Pen. Am. £4. Cap. 
187.6 Pea. Am. Eq. Acc  

. .gar saisgaad 
Pen. D.A.F. Cap-—. 

— Pen. Mortgage Acc, ..[969 

. 2B8JJ 
  1375 

Fannbnd Fund TJ2 

wse=m Nauiral Res Fd Ufl.7 
PULA Fund   22L0 
Sac. Prop. Units B64 
Soc. First DM Fund- 2960 
PBRFund 133.9 
S.U.N. FlagFd— |973‘ 
Perform Units 13699 

Fund cn 1 cully ctasad to  
For Pension faces plane phone 

Series 121 Pirns are ler ‘ 
Series Qi These 

— Deposit Inti. 

GoftMCapi—. 
GoMtAecl. ... . 
hid- United Gift (Ace 11 

isaeae.- 
PPP Fund <CmJ 
Do. (Acoan J _ 
PaciflcfCapJ. 

 , - Do. (Acorn J  
_i_[ — Property (Actum) | 

Manufacturers Lift Ins* 
SL BtofjrlWjy, Stevenage. 

Pqaaton Fuads 
Managed Ord.— 148J7 
Managed inh - 14X6 
EoultyOrtL 173i 
Equity I aft.   1652 
Overseas Equity Oid.. 1561 
Overseas Egufty ML. 1467 
Property Oid. UX1 
Property I ait 105.7 
FUed totervsi Ord 117A 
FUed Meta I rift. Ul-9 
Deposit Ord J109.5 

1075 
1204 
114.6 
106.9 
UL7i 

194.7 +0.4 
343.1 -CL2 
3921 -0.1 

mm 
202.* -ox, 
2321 -06 
1421 +0.1 
163.7 +02 
221.7 +0.9 
254 7 +11 
1544 +oJ 

— Deposit Inh— .(1042 

— Provincial Life Assurance Co. Ltd. 

m-3 z 
222, BUhopsgatc, EC2. 
Managed Fd BOLD 
rrrt, CA nfcfll 

.J Interrn Cap. _ 1541 
FUed I merest Are-. 177.8 
Cash Cap— 1339 
Cath Ace. 1542 
tourmxtlonal Cap. 192.2 
International Ate.  220.4 
American Cap. 134.4 
American Acc, 1555 
Far Eastern Cap— Sab 
Far Eastern Acc. 241.9 
DfitrSwten P«66 
Son Lift l»—tiia» Maoagro* 
UlKfc tor taMfeal pemfie e 
Pens. Managed Cap— C 
Pens. Managed Acc—E  
Pens. Property Cap. _lp41 
Pros. Property Acc.-11425 
Peas. Equity Cap. (2760 
Pens. Equity Act,, .. 
Pm F. interest Cap 
Penv F. Interea Acc. 
Pern. Cash Cap. - 
Pe«. Cash Acc  
Pens Intel. Cap ;  
Peas Intel. Acc 2412 
Peas. American Cap. 104.9 

PCK. Far Estm. Acs. I 

Target Life Aisurvan Co. Ltd. 

sse %fis«1994i 

— Startag Dmiamlirttfd FUHB 
— American Invests B72 
— Australian Peri Fd _»bi 
— Far East Ftmd 1 
— Jersey Energy Tst   
— Jersey Gilt  
— UK Growth Fund 
— U5M Fund  
— Managed Portfolio [0.931 

: S*Sw5®tea *mm is 
BiltauuU Fund Bhtovbrw IAJL 
Gift Trust I I.O.M.) ]996 10491 ... J 11J9 

AV Jersev Futxfs Deal Dady Enqn 
“Tuesday Weddy-Capnal Return 8d0%. 

Brown Shipley TsL Co. (C.L) Ltd. 
PA Box 583. SL Heller. Jersey. 0534 74777 
Sterling Band (111  10053 105BMt+(10a 10.73 

Caniroed on aductrt Page Mon-Fn and 
Stack Exchange dealings Page SaL 

Butterfield Management Co. Ltd. 
P.Q. Box 195, Hamiltoa. Bermuda. 

SSI :::J ifcSi 
Puces at Much ST Next Ml dry April 1L 

CAL 

...IS2S 68 26 961-055 - 
idl £F23 87 354 -0.05 - 
■ ■.ISF9.76 10 45-015 — 
dl.IS1583 lb.W-lLMI - 

Swiss Francs  
Japanese- Yen 1 
Managed Fund— .. [ 

Daily Dealings. 
0534 76029 Royal Trust Intni. Fd. MngL Ltd (*) 
... PCEtov 194. St Hetier. Jersey. 0534 27441 

Sterling Fid lm Fd.. |£0 B6B 0B7S  K65IDI 
teterttatnnrtSecs. JSUOe LMW B»d» 
Inur-mdionai Bond. _p850 DB61I . .J 1058 

Prices on April 4. Next dealing AjaK 11. , 

SCI/Tech SJL 
2 Boulevard Royal. Luxmtemvg. 
SCIfTech Nan JS1D40 - HU1| — 

Save & Prosper International 
DeaHim to 
P 0. Bov 73. SL Heller. Jersey 0534 73933 
Fuad Interest Funds 
DeuBChemari 8d*...[Un037 1B(._ 
DHrFxdlm*_ —K&41 901 
Si Fixed* -1II8J 125.1 
Yen Bcntr YL505 

l«x 2622. Bam*. Svhbwbad. 
H. S. Overseas FtL—IS25 68 
Balawed fC5F Fundi 
Far Eau fCimtavi 
Technology (tTFFdl 

HK Food Managers (Jersey) Ltd. 
HonqUHig Bank Bidg, Cienvtlle SL, SL Hells, 
Cl. 0534 714bd 
HK Gill Fund Ace |L2b 1511 . I — 
HK GUI Fund {DM.I JlOS lllli J 1023 

I. C. Tnnt Managers Ltd. k7~r 
10, SL Georges SL. Dmitdas. loM 0624 25015 g3dj Am*T*ql"*  

UKGro 
(ntemBtl   
Far Launmt 

tiSf*" Buia 
awn*  £24 65 

Int. Commodities TiL [149.1 15781 
Next dealing dry Apr4 4 
IGF Mivgamr.nt Groap 

See adpeeu cage Mon-Fn pud 
Suck Erchaage Dealings page SaL 

N.V. Interbcfieer 
PO Box 85690. The Hague. HoHand 
EsmrraidarOfterPcellWRDDV - 1-038] 
International Bond Trust 
2. Boulevard Royal. Luxenttourg 

169 — 1-0061 
129 - [-(LOT 

I - 

2.2B 

CIS NAV April 6 _C 
CIS B April 6 V 

See jdUcru Page I   
Stack Evcfeaegr dealings Page SaL 

Capital international Food SJL 
43 Boulevard Royal, Licemhowg 
Capital IqL Fond. I S3320 I ...| — 

Cater AHen liivesimtnt Magagwnit (C.l.) 
29a Broad Sl. St Hefiar. J«, C.l. 0534 78896 
CA Dollar Ine Fd ,1X10.06 lO OPd-OOT HID 
CA Gilt Edg Fd 10353 13091 vflia 9JO 

Charter (rouse Jap (vet 
1 PMernostrr Row. EC4 01-2483999 
Emperor Fund B823 8 651 ... | — 
Hftpano 537.47 3936] ... J 5.74 

Cbarterliouse Japhct Carreocy MsgL Ltd. 
PO. Bn 189.StKrttor,Jersey. 0534746B9 
Cawtnd Assets Ctowncy Fuads Lid. 

LOOM ...J 7.93 

M*aged. 2S3.4 

— 
25&4 

Prpnxn 

International   

29ZM 

Hearts of Dp* Benefit Society 

r.ailya Fund Prices 
Managed IniL. 
Do. Ateun  

rtL, 

Clerical Medical 
15, SL James's Sq, SW1Y4LQ. 
Ececaftve I DM 
Cate Fund lntt_ 
Do. Aocuoi  
Mixed Fund lmt._ 
Do fliTrim 
FixedhtoHesI Fd Intt 
Do. Accum    
UK faulty Pond inH _ 

re ler poUdrs towed after u j®0. 129, Mogway, Landau, WC2B 6*fF, 01-404 0393   

ad & Gen. Ufe Ass.'soc. M:rJ~ nnS™   
01-9305474 Hi : 309 

Do. Ateun 
Property I ,/Fiart hot — 
Do Apim    
Overseas Find toil „ 
Do. Accum    
index Lli**d Fd Inft.. 
Da Acum    
Stock Ex. Fd. Inrt,. 
Da Accum    .-IXU.1 mo.; 

Prices April 4. Unit deal Logs, on ' 
Clerical Medical Managed Funds Ltd. 

.SW1Y4LQ 

2b Finsbury Sq, London EC2. 01-6385757 
Sea odlaeent pane Mon-Fri 

and Stock Exchange DcaNngs page Sal 

m Samuel Ufe Assur. Lid. 
NLA Turn, AdtBscombe Rd, Croy. 01-6864305 
Secxrttv Fund . 
British Fu 
lutermtlaBai Fund 
Dollar Fund. 

— Cdpital Fund. 

15 StJames*s Square. Sun1 

Cash Fund  
Muted Fund.   
F r*ed Interest Fund 
UK Eqtoty Fond  

Owneas Fund. ,. 

»fcflr«2e=_ 
Pricm April 4. -Unit deaftw 

CornnugcaJ llninii Sratw 
SL Hehm\ 1, Undented. EC3. 01-2837500 

See adlacevt Page Mon-Fri art 
Slock Endange Dealing* Page SoL 

Cmtederatlaa Life hsuraace Co. 

Inocmr Fttnd„,_. 
Propifty Series A |e„u.I ■ r IIBJW inuprny UM>. 
Financial Fund- 
Mmsgcd Seriei . 
Managed Series C._ 
Managed Units—  
High Yield Fund  

01-9305474 .-K5 Kff ' 
. EgulwFtind....... 

Fima lm. Find  
ImkotedSiac: Fd.,-;,.; 

- CiaapuyFnnd 
NUartf Resound AL_ 

, Ear Fxxr FLHI 
Smiftei Cos. 
Spec. Sits Fa 

50. Chancery l^ae, WC2A 1HE. 

PsaaL Pro. Mngd— 

MRO *U2 

?ZL1 2333 

sssflaEr*- z m 
-TO. 8$5.f Equity Preston — 

Property Pension.—. 
International Pro..— 
Crah Peitstan _— 

— 178.5 
333.9 

DO. AteUIL  „ 
Incernatlanal InH | 
Da Accum. _____ 
totter Lk. Gift toft.. 
DaAccam.   

Merchant Inwestors htsmwBCM 
Laon House, 233 High SL, Croydon 01-6869171 

Fi- East  
North American. 
Speaal Bts    
Technokwy 22S5 
Managed Fens. Acc.- 233.4 
Dmrnn Pens. Ace. _ ML4 
Property Peso. Ate. - 153 J 
Fla. I m. Pros. Acc— 1846 
Equity Pens. Ate-— Z78JL 
Intniaumal Pens Ace. 1364 
High Ine Pm Acc— 1507 
Tech Pam Ate 142JI 
N American Pern Acc 313.fi, 
Far Eastorn Pens Acc 1770 
Spedal Sits Pm A« 1612 
^HFand   2112 

Sw Francs. [4133 
FeFrana. (130.31 
SDR*s B99.91 

For CtOMtnn C 

12.05 
12.42 
4428 

+0011 — 
+O01 — 
kora   
+001 ~ 
+OC5 - 
+016 - 

ACTS 

Money MU. Pw 
Depodt- 

HorthAiMricao. 

Da Pens.. 

■ Capital IMt art OteeTlPrices ring 03, 

Assurance Co. 
Hotoorn Bars, EC1N 2NM. 01-4059222 
Profited 
Mamed Apr 4 J126.1 13L4J ... _l - 

Prudential Pemfens United 
Hofttora Barv EC1N 2NH. 01-4059222 
Dricrty FdAprii4 (£67.28 6471] ^.... 

1:: 
Fixed IM Fd April 4—(ML94 42.49    
Index Linked April 4 .[£34.68 35J4 
ProgMAprlj4 (£54,72 __5641 

1 Fd April 4. [n?H9l 1714911 

Continental Life Insurance PLC 
M770HKFISL. Croydon CR09XN 01-6805225 

See xdjacert Pape Mon-Fri and 
Stack Exchange Dealing* Pape SaL 

ComMI Insurance PLC 
57 Ladymead, GuOdtard. 048368161. 

Property 
Property Can. 
Managed Ate. ___ 

01-2420282 

‘ _ g9*yAcc- 

Ftamd IOL CTO -&T9.7 
todex»d Socs. Acc.—0032 
Indexed Sees. Cop—(935 
Imperial Ufe Ass. Co. of Canada 
Imperial Ufe Hoose, London 1W. CMMfenf. 571255 

BneedH = 

— Muftipfe Health and Ufe Assw. Co. Ltd. 
Stephenson House, Brunei Centre, Btetetdey, 
MUma Keynes. 0908641272. 
ChrUne. Energy — 
Magna Bid. SOC    
Mayo Managed 1229. 
Pans. Maned. Am—|3M 

GUL Dep. ’ 7 — Pens. Gtd. LACC_(Z7. .9 2M|  

0306887766 

m=i- 

Equity Fd Apr 4._ 0565 

Money Fd Apr 4  
Cap Fd Mar 15 | 
G&S 

fared tot Apr 4 1320 139.M -IX — 
ManGrtwmi Apr4— 3610 JSOffl-15 — 
Money Fd Apr4 U95_._ 126.M  , — 

2625 
1115 

-051 _ 

Managed Fund 
FbwdinLFA. 
Secure Cap Fd  
Bailor Find-.  
Proper^ Fund, 

Irish Ufe Assurance Co. Ltd, 
Basildon House, 7/11 Moorgato, EC2. 01-606 8401 

iSpecFdMtel5l 

Credit Cl Can—ect Ufe An Ltd 
74 Shephertn Bush Green- W12 BSD. 01-740 7070 
CCL Deposit Fd “ * 
CCL Equity Fd _ 
CCL Fixed Ini Fd.. 
CCL MngdFdAcc 
Hortenon Managed 
CCL PropFd  

Crescent Life Assurance Co. Ltd. 
14 New Bridge Suwt. EC4V 6AU 01-353 8931 

KaaSK=:fflJ 
-- II 

Tokyo 10.1 
American... 132.J 
InUrniHional — 1343 
Growth A Incm 149.6 
HighOistributian 1533 
Cdpnji    1705 
Resources Fund. (1053 

it iintin. r 
' * UilWTlJ raWBBSewsIL^ 

PS,.Hte.Gte.5rt.31707? 

Blue Series 2— 1875 
Blue Chip Scritd 3_-. 1872 
Kigh Income Series 3 5630 
Mmirri 1336 
Managed Series 2 1726 

ssr£sar±=H ImJ 
Evnty Pen. Series 2- 
»» 

- 
120i ..... 

win -L7 

1586 +05 
1625 +05 
1B0J +06 
iu.7j ..r.7l 

Pen. —  
PeaSer.V 

&W 

295.9   
386.7 _... 
1796 
1795 ...... 

NEL Pend DOS Ltd. 
MBUo Cowt, Dorkings SuvrtjL 
Hetay Eq. Cap.  
Neirx Eq. Acoan. , 
Ne!exGin.+F.I. CapJ 
Nefcx Glft-+F.LAee..i 
Netex Gth Inc Cop . 
NetexGth Inc Acc., 
Netex Managed Cap.. 
Nalex Managed Acc.. 
Halrx Deposit Cap— 
Neicx Deposit Acc. ' 
Neiex Irt-FnllnL Cap 
Neiex InLfxdlnL Ate. 
Met IndexLk.5ecs.r 
Nei index Lk-SrCJtte. . . 

Next ad dw April 

HRttenat Provident InsHtntion 
. 48, Graceduroh SL, EC3P 3HH. 01-6234200. 

UK Equity  
OvaneasEq 

KeftsflC I uv ei tuints Limited 
103Oxford St, Manchester 061-2369432 

■nsss=rm w=d = 

Redance Mntanf 
Rettonee Hse. Tunbridge Wells, Kero. 0892 22271 
Equity Fund D445 
Prop rd. fist Ime)-(. — 
Prop Fd. (2nd issue) .014.9 
Managed Fd. B'KL9 1 

continued an adlacem tet 
Stack Exchange Dealings 

Royal Ufe Insurance Ltd. 
New Hall Pfacq, Uvarpool L693HS 051-2274422 
Royal Shield Fd &S35 374JH +02) — 
Noyrt Ufe [Unit 
Managed Fimd_ 
Emdty Fund™. 
Property Fund 0213 
Ipuroolional Fund—U76.1 
Gift Fund 0292 
Money Fiart pBi.3 

Malaysia & S’pore. 
Commodity  
Energy  

FtnandailZl'Zm 

Special StanKtomHll . . 
Preference   [961 
Managed Currency [745 
Staring. 1 

Peoyton Finds 
Managed Penston 1645.7 
Gift Pen*.. 2835 
Property Pens. 266 J5 
Eiyifty Pens. 26L2 
American Pens   783 
Technology Pen S3 
Japan Pens  1284 
Australian Pens^ 1042 
Commoddy Pens. 1100 
Energy Pm   UOJ 
Gold Pens 35.6 
Index-L Plan 104 9 

StSS-rSS^Zlte'     
Pnces quoted are for Aeawvdotkxi units. 

Trarisftrtit national Life Ins. Co. Ltd. 
55-57, High Haftwq, WCTW 60U. OX-8317481 
Series 2 Man. Fd [138.7 19861-35) _ 
Series 2 Equfty Fd. Z30.0 24271-53 — 
Series 2 Proa Fd. 172.4 131« -O — 
Sante2Fiartl«-Fit. IS52 
Sarto* 2 Money Fd _ mi 
Series 2 D’Seas Fd 17311 
Tulip InvnLFd  3702 
To) 41 Managed Fd. „ 2622 
Managed Inv. FA lift. 168.9 

mm - 
2802 ..... — 
IV, t +12 ^ 
825 -HE — 
S3 —06 — 

1352 -06 — 
10^.7 -05 ~ 

U55 -iCLl — 
120.7 +OJ — 
1105   — 
2011 +82 — 
104.E 

Manned lav. Fd. la. .(2153 
Mw Pea Fd. Cop. _(290J! 
Man. Pea- Fd. ACT. 067.4 

Trident Ufe Anmnce Co. Ltd 

194J -04 
1391 +02 
182-0 -3.4 

-si 
198.3 -3.7 
2263 -41 
305JS -6J 
386.7 -73 

— tad Ufe CUaft IMMMa 

4.98 

Crown Ufe 
Crown LHeHs-., Woking GUZ11XW 04862 5033. 
DM- Fd. Incm  
Mang'd Fit Ate.—. »95 
Mjmg'dfd. IniL 183.4 
Mang'd. Fd. Incci..n.(163.8 

Property Fd. Ate—— 1J8J„ 
Property W Inh ig.9 
Property Fd. Inc. 1092 
Property FdCap— - M33 
Fixed Int Fd An 183.3 
Friro InL Fa loan... U7 0 
Fixed toL Pd. Cro..._ 
Equity Fa Ate  
Emiily Fd Inft   
Equity Fa Incm. 3790 
ESW FdCap. aa.9 
Inv. I *L Fa tec.  
Inv. Tit. Fa Jnft....— ’ , 
Inv. TsL Fa Incm.— 206.1 
Money Fa Ate 1472 
Money Fd InCnL 912 
Money Fd. Cap. M2j 
Interil Fd -JZaM 

750 

Umhaa Ufe tor. Co. Ltd. 
Langnam Hsa, Roknhreok Dr., NW4. D1-2Q35211 
Harvest Pea Fund —OSLO 158.9)  1 — 
Langham-A-Plaq—m2 9L7I ,—J — 

Step ^1 'Mon Fd'^9 ^3 7~'\ — 
Legal & General (IMt Astur.j Ud. ggagj Home, KtogtemaL^l^grrej; 
Cash Initial 

Fixed Initial 
Da Acaaa- 
Index Linked Gift 
Da Accum. 
toil. Initial 
DaAceonL 

imer'i.'Fd. incm  
High Incamo Aa. _ }97| 
Highlnaxnelnc __— 148.9 
Crown. Brit lev. A._ 2773 
Pm. Mixed Fd..— Z36A »5J| 
Pens. Mang'd. Acc.._ 1708 
Pens. MwgUlmL,-1583 
Pens. Equity Aec. .-.a75 
Pm*. Equity ImL — JJM 
Pen Fxd. int Acc... 1630 
Pens. Fxd. InL Inft.- 147.6 yxSTU _vj 
Pent Growih Ate. 13J-0 JLI 
Pens. GrowtMnrt- —Hah gJ^FnM 

Cpmnvirt: onai6ac*|ftPagv wyn^au 
Snd Exdvngt Dealtogs Pose sac. 

Crusader Insurance Pl£ 
Tower Hse, 38 Trinity Sa EC3N4DJ 

SSZSVtt'-IB™ ^ " ..I - 
Sgfe Star tosurJMUbnd Ass*. 
1, ThreadneetOe SL, EC2. 

Eagle/MuL Unit*.. .|U66 
Entity & Law Life Ass. Soc. 
Amcrthato Road, ^ 
UK Equftles Fund gl-f — 
Higher Ine. Fund.—. ZS-4 

UII America Fund— 1762 

Exempt Man. Fd..— 1302 
Exempt Equfty Fd— Q&9 
Exempt Prop. Fa 1112 
Exempt IntL Fd 213.6 
Exempt Gift Fa 116.7 
Exempt Money Fa_llD9.D 

Save A Prosper Group 
4, Gi Sl Hateip. London EC3P 3EP. 

BSS5mm - 

S5S?^55= 
EtontyPens-Fa— 
ProaPom-Fa.— 

Ltindon RoxtL Gloucester. 
Managed   42303 
Gtd-llgd. 
Property . 
Amerlcai   
U.K. Equity Fund : 
High VWd  
Gin riyx   
Money— - 
International— 
Fhcai  
Growth Cap  
Growth 
Pens.- 

Pen*. Mi 
Pros Gift   
Pens. Dep. Ace.-,, 
Penv Pty-Ate 

^■0452500500 

Man 
m| 

ll 
asa 
2032j H 
17551 +02) 
236.7lraB| 

   aHes (LoM.) ... 
Notinxndy Trad Kanagws 

Cornhta tats. (Guernsey) LixL 
PO. Box 157, SL Peter Pun. Guernsey 
Inti Man Fd March 25.. [3495 38001  | - 

Corten Ittterriatioaaf 
10a, Boulevard Royal, Luxembourg. 
Cortex? Intni. JSUM.65 - I-0JB3I - 

CraigmoiMt Fixed InL lings. (Jersey) 
P.Q. Box 195, SL Hefter. Jersey. 0634Z7561 
Gilt Fund Usy.l 192.1 9221 -I 1130 

Valued weekly Wednesday. 

DWS Deutsche Ges. F. Wertpagfeng 
Gruneburgweg 113, 6000 Frantdwt 
Invesu I0U3I23 4L20M2M — 

Delta Group 
P.0. Box 9012, Nassau, BManas 
Orta Inv Mar 27 (S427 4 48| ... J - 
London Agerts KhHowort Brown. Tel: 01-623 8000 

Baftscher Imrestment-Trust 
Matoaer Landsirasse 11-13, 6000 Frankfurt 
Concerns DU2I24Q1.T7 -0081 - 
InL Rosuofonds -__|DM7Bji 724S+045I — 

thexel Bmham Lambert 
77, London WaH,London, EC2. 01-6283200 
Winchester Oh+rsUled Ltd. NAV Feb 29 S19.74. 

Winchester Overseas LML NAV Feb 29 S9.19 
Winchester U-S. Reserves Lid. Currojkld 93. 

Finsbury Group Ytd. NAV (A|ml 6) S30035. 

Dreyfus Intercowtinental Inv. Fd. 
P O Box N3712, Naim. Bohvnm. 
NAV 12933 31201 | - 

Dtmcan Lawrie Inv. MoL Ltd. 
Victory Hse, St Peter Port. Gvermry. 0481 28034 

ft8Sa=n=Ki 
The Engftsh Association 
4ForeStre«, EC2. 
E- A. Income Fa* —K0.8 
E. A. Sterling* -(USB 14 

limcta Investment Management 
29s Broad SL St Heller. Jsy. Cl. 
Gilt Growth Fund [£1437 
Gill Income Fund |i4 73 
Gih & Futures Funa_[£9S9 

Janliae Fleming & Co. Ltd. 
4681 Floor, Cortungh! Centre, Hong Kong 
J.F J«i«TsL.__[Y4.638 
Do (Ate-n.) W£H 
J F. Japan SraaH Ca jra.® 
Jt j«unTechnology.(V2J.T19 
J f. Eastern Ta  
Da (Accum.) -  
J. F. Poe. Sees. Nnc.>[565« 
Do. (Accum. 1  *6.96 

.48 
57 

J.F. Phil - 
Japan A Pacific CwTstrall 
Australia Tst   1(56.91    

NAV Apm 9 Next deahng AjvH 16 
Loadoa Agrms' RohL Ftomtag & Co. Tel- 01-638 5658 

Cnxmaed on adKert page Mon-Fn and 
Suet Exchange Dealing page SOL 

Leopold Joseph A Sons (Guernsey) 
Albert Hse, St Peler Port, Guernsey. 0481-26648. 
LIAS Currency Fund 
Telephone Manager tar latest once*. 
L. J. interadL Fa (0333 1354] .. I _ 
L-J. Sterling Fund —lu7A8 1769J+D0S — 
Kleinwnrt Benson Group 
20. Frochnrcfi SL, EC3. 01-6238000 

3.S3 
353 
6 76 
6.76 

Tl5 
197 
0.47 

853 
DM 
2U 
154 

Muttocune-acy Rrune Fnrit 
U.S S   [LOO 
D Marts ho 00 
£ Sieriing  .100 
Yen QOOOO 
Deport Fund 
Sieriing Deposits 1183.0 

-April 4. 
(Weekly deaUngsl tOuiy dralmgL 

Schrodvr MngL Scrvfca* (Jancyl U 
PO. Box 195. SL Heitor, Jersey 0534 

See atftaceai page Mon-Fn and 
Stock Exchange Dealings page SOL 

J. Henry Schroder Wags A Co. Ltd. 
0534 77522 120 CheapsMe, EC2 01-3826000 

Am In Tst Mar 28 152327 — ] ( 1.9 
Aeon FdMor26  
Cheapside April 5  

27561 

Darling Fd April 9  
Japan Fund April 5  
Traiatgar FdMar 30 

284 

U3ffl Ijni+otnl 
n?.26 20 

rab.or 17 

Schrader Unit Trust Mgra. hrt. Ltd. 
Box 273 SL Petrr Pori, Guernsey 048128750 

2.99 
504. 

5S- 

655 
733 
2 W 
AM 
053 
233 

Guernsey InL (1375 15021.. 
Da Accum. 105.7 2246 .. 
K.B. Eurobond Inc—aSjl 1644a . 
ILB. Eurobond Fa Ate 08.12 1827 ... 
K B. Far East (Gray.) 03.98 1554 
K.B. Gift Fund. 01.73 1178a 
K.B. InU. Fund 120.37 — 
K.B. Japan Find 384.65 — 
K.B. Stert. Asset Fd.. 0656 1656 .... 
KB USS Money Mid Fc 310209 LQZ10 
PlMdwdi US Gwtkt S71CW — 
Signet Bermuda ___ 3894 -DJ4j 
Transalbntfa: Fd ^[57 48 — -MS 
Korea lotemattotal Trust 
Fund Man.; Korea Invert. Trust Co Ltd. 
c/o Vickers da Casu Ltd, King William Siren, 
London, EC4. 01-6232494 
NAV won 8j>75.%. IDR value U.S510A9534. 

The Korea Trust 

MngdCuracy* 15799 6110] -ail 
£ Fixed I merest ■_ ..W67 682.S +1.1 
f Equity- g559 1608+02 ? Fixed I Merest* _ -(51039 UUS+OOl 

Emmy ta.493 L5974-OOJ 
Hong Kong Fuad IMS8QZ1 858UI *U3q 
Sekradbr Life Inna tot Ltd 
Mnga Curacy Life Fd 1641.5 689 « 
I Fixed lm Llta Fd.._D47.7 803j 
£ EoBrty Ule Fd 064.4 1767| t Fixed lm Lite fd.— 

Eaiily Lite Fd B1570 
E Managed Life Fd- .DIB 9 
Hang Kang Life Fri_.|HlS7.M   .. . 
Prices April 4. Next dealing April 11. *DxUy Oeatoig. 
Scrwrigeour KempGee MngmL, Jersey 
l.Cnarmg Cross SLHriicr. Jersey. 053473741. 
SKG Capital Find._. |Z89H 297 
5KG Income Fund IbT 4 69 
Gilt Bond P64.8 173 

Securities Selection Ltd. 
Bermuda Hse., SL Peter Port. GtTray. 048126268 
Fomfund B8 2S 8571  1 - 

Sentry Assurance International Ltd. 
P.Q. Boa 1776. Ham Hon 5. Bermuda. 55303 
Managed Fund (572032 752951  | — 

Singer & Friedfamfer Ldn. Agents. 
23 Hew SL Bishapsgair EC2U4HR 01-6233000 
Dekafonds U*C7J» 29.151 .... J 654 
Tokyo Tn April 2 \ - SUM  i 220 
Strategic Metal Trust Hngri. Ltd. 
3HBI Siren. Douglas, I5.M. 062423914 
Strategic Metal Tr._BO.931 0.973)  | — 
Stronghold Management Limited 
P.0. Bov 315. SL Heitor. Jersey. 0534-71460 
Commodity TnnL (79.49 83.671  J — 
Suri overt (Jersey) Ltd. 
4, Hill SL Douglas, hie of Man. 063429441 
Copper Trust 10421 14.991-0011 — 

Man: Daeban Investment Trust Co. Ltd. Tsa Tn?ri tC-L) 
1-518. Yokkstoong, Vongdungpo-Ku, Seoul. Korea 

NAV (Apr 7) wun 12^40 IUSS16.16L 

Lazard Brothers & Co. (Jersey) Ltd. 
P.0. Boa 108,SLKefter,Jersey,C.l. 053437361 

::: | IfiteSMt 

100 
1000 
1000 
103 
50 

.Bnxs. HR. Cap. ..WL92 liQ 

. Bras. InL lnL..-.KlU4Ml.l^ra 

. Bros. InL Ate _Hl.m(615S55^ 

. Bros. Ini Auer-| 001/743 
. Bros. InL Asset .| £50.7825 
   Bros. lm. Asset. | V25354K3 ..... 
Las. BrOL InL Asset.. DM2545386 . ... 5.0 

SF2019353 ..[ 425 
   £2154 ZL55(+aWI 7.75 
Caminaed nn adiacent page Mon-Fn and 
Smca Exdange Dealings page on Sa. 

Ltoydt Bank (HI.) tl/T Mips. 
P.0. Box 195. Sl Hrt.rr. Jersey. 0534 27561 
Lloyds TsLO*se»._ -1142.1 15Urt l O.M 

10 Wharf SL, SL Heitor, Jersey (CD. 
TSB Gfh Fund Ud—(102.0 105 ( 
TSBGittFdlJsy.lLtd 102.0 1051 
TSB Jersey Fund «S3 9i 
TSB Guermey Fund-pJ 93J 
TSB Capicil Fund |lC"2 1053 

Prices on April 4. Next sub day - 

Tokyo Pacific Holdings N.V. 
inti mfc Management Ca N.V. Cmcoa 

NAV per stare 039.50 

Tokyo Pacific HMgs. (Seaboard) N.V. 
IKImh Management Ca N.V., Curacao. 

NAV per shore 910836. 

Tyndaft Bank (Isle of Man) Ltd. 
30. Athol Sl. Douglas, (stool Man 062429201 

_| ASO 
..I 9.75 MEttShd 

WtodW?&rM**:m74 18.46a] ] 271 UoydsTruaGintf_^033*,,r“lo34| .. J 1154 .^LHrilrr Jnrsey 
•Next drahug Marsh S -Next deaHag March 30. Ned dealing Apr,I 11. z »»•»«. J«rsey. 

ok 

Swiss Bond Fund. 
WootwWi Fund.. 
Trt Inv. Bond.— 

0708-66966 

Deafen. Fdt (1942 
fem.Fa__.lg69 

Gtobd EaPepL Fd_ 
•Moes Ateri A PNeeWy tkallw. 

_
OJ| 

6443 

-03) 

,.ttD6.1 
®45 
p2.4 

-Mil 

TSB Ufa Ud. 
See adtacem Page Mon-Fri and 

Stock Exchange dealings Page SaL 

drahog Math 28 **Next deahog March 30. 

Eriuitage Managesnent Ltd- 
Grenville Hse. SL Heitor. Jersey. C.l. 0534 76007. 
External Fund «T> JS17J4 

— Cash Font. 1823 — 

Tyndall Asnraaice/Pnruions 
18, Canynge Road, Bristol. 
3-Way _ 
Da Pens. 
Eqjtp 

0272732241 
236.61 

Schroder Ufe Assurance Ltd. 
EoMrprbo Hpuw, Pdrtsnotnh. 0705 827733 

Five?nitiwea.”'JJ 1! 
Managed  278.9 
$****--  
Dwerseas (170.7 
Prcpwiy 

Gill & Fid lm |m.O 
Incraw Accum [23.9.9 
Irnraw Dfctriti. —P36J 
International ___Jl68fl 
Japan Smaller Co’s ._ 
Singapore & Malay - ML-S 

_ rCo s 233 
Tokyo -—  2024 
U.K. Equity— .... 2010 
CCM Vanguard Mngd 217.4 
Equity Pension-—_ 28*4 
Fxd lot Pension 2D22 
Guaranteed Pms 108.0 
Index-Linked Pern— 94 J 
Managed Pension [667 .7 
Deposit Pension — 
Overseas °etis*oo. ..._ 
Property Prosier [36.7 
Spectol Ex Pension—|^55 

to are fare bl* Sartos 4Apun: 

High 
High 

_ Imfei Llnlud Ollt [995 

fetrton Sartos C ACOBL 

- Scottish Aaricaklc Imrertsnenfi 
150 St Vincent SL GfaWOw 
Eqih    D9L6 
Fixed Interea 1MH-1 
intenatiaoai 1177-5 

Henrich Union Ittaoaaiicc Group 
PO Box 4, Norwich NR13NG. 060322200 

Eraihy Fund   ®8.9 
Property Fuad. 

S2& 

Lanai & General Prop. FcL Mggn. Ltd. 
U^Queert Victoria SL. EC4N 4TP. 01-2489678 
LAG Fib. 1 (1365 144J( —J - 

Next am Ay Hate L 
Ufe AMtte. Co. of Petimyftrania 
R, Now RiL, Chatham, Kent. Modway 812348 
LACOP Units-, P450 • 14.701 — ] — 
Lloyds Ufe Assurance 
2a CIHIm SL, -EC2A OHX 01-920 0202 
Mu(U Gvrth Apr fa 

4882323 SSMSJWJiz 

Index Linked Got 1808 
Managed 169.2 
Exempt Eq. ImL ■ 
Da Acaxn - IW.I 
Exempt Fite IxX. Inh. 1»9 
Du. Acaxn— 155-D 
Exrote Intni inft. — 135.7 
Do. Acaxn   15L7 
ExempL Pnw. Inft.... W.1 
Da ftrpxn.  106.1 
Exempt Cash loft.— mi 
Da AccaflL [117.7 
ExnnteMap.toft_-.g3g 

Overseas Inv   
UK Inv. 
Dejxw4_. .. 
Man. Pro. 3-W...  

iSM£= 
5S?P5EL— 

Hew Series 
UK. Equfty  
Nth. JUnrnan Eq 

Crab' jtoxxft- 

Index Linked Fund._.|102.4 
Pension New Serin 

— UK Equity  
— I Accum Units*  
— Nwth American  
— (Acorn Units)  
— fa Eastern Eqdty....| 
— I Accixn Units I     
— Fixed Interest 
“ (Accum Units! 
~ CashOepasit  
— (Accum Unqs)  
— Property  
— (Accum Umisi   

ladex-Unked I 
"■ I Accent Linus) D06J 
— Managed BsQ 
— (Acorn Units) 064.9 

Vanbrugh Life Assurance 
41-43 MaMbx SL, Ldx. W1R 9LA 01-499 4923 
Managed Fa. 319 J| 

Eurobond Holdings N.V. 
Pietermaai 15. WMroKtad, Curacao. 
London Agnes; Intel 1/3 Worship SL, Laodro EC2 
Tel; 01-438 6011. Tetox; 8814408 
Euro HMgs S1800 1A541  J - 

S.G. Europe Obligations SJL 
9. Avenue de ia Uberte. Luxembourg 
London Agent: FFS SalUhury Hse, London WaB 
EC2M 5TA TeL 01-920 0776 Tofcx 887281 
Enrope-OUigittons _| 544 75 l-O20| L37 

Euratzx Investments Ltd. 
1, Athol SL, Douglas. Isle of Man. 
UK Agents F7S. SL Aftraav 0727 33166 
EwttaxfnFd (125J 13L9) . ..| — 

Executive Life (C.LF. Managers Ltd.) 
PJ>. Box 1063 Grand Cayman B.W.I. 
Trans AUntc Gwtn Fd IHL60 - | • 

F & C MgmL Ltd. lm. Advisers 
01-6234680 

133 

PJL*EE? 438,12U tenon-Saftmland 
Sre adlacem page Mon-Fri aid 

Stock Exchange Dealings oagr SaL 

Lloyds Bank International, Guernsey 
P.0. Box 136. Guernsey. 048124963 
Alexander Fund IS14.1B — | .. J — 

Net aset value. 

Louis Dreyfus Commodity Fund 
c/o Trustee, PO. Box 1092. Cayman Istantft. 

Uarch 23. Vahudlon USS5^6534. 
M&C Group 
Tfaee fttorts Tower Hill EC3R6BQ 01-6264588 
Atlantic Ex Ap .l 3._ 
Austral on Ex April * 

(Aorai Shares) -IH j»l 0 
American.  11910 
1 Accum shares!. 0215 
Far Eastern  —[2614 
(Accum. share*) 29112 
European— 1102.5 
< Accum. sham) (1175 
Jersey Fd 1645 
iNon-J. Ate UtL)—(388-6 
GIU Fd 0185 
(Accum. shares) 1295.4 

053437331/3 
1988 
359 5 ... 
2058 . . 
2392 . . 
2861 ... 
3111 .... 
109J .... 
125J ... 
1791 .... 
4152 .... 
120.4 .... 
300.6 

101 

146 

052 

056 

555 

958 

Victory House. Dnudas, hie of Man. 0624 24X11. 
High Inc Gilt _.. -^55 

Gold Ex April 4 - 
(Accum Ui*tS< —   
Island....  [2816 
'Accum Units) |4»5 

BL of 

1. Lowvtte Pmmtney HM. EC4. 
FAC Atlantic Acrtl 41 SH29 
FAC Euro Aprtl3 J J10-Z1 
FACOriemal April4| *38 61 

Weekly deabngL 

:::J « 
.....| 05 

z FkteBty IntefratfemL 
9 Bond Stiret. SL Hriier, Jersey, Cl. 0534 71Mb. 

: 33201. P.0. Box 670, HamUlon, Benraida. 
1 Assets'2)... 115859 6153-008 0.96 

Ooalert 

Australia (z)   (Cl 71 
Far Eau 111  (*42.16 
Frontier ta)  
International U) [! 
Orient Fund (Z) 03254 . 
Pacific 1*1 £14658 15452(- 
5pe<jai Growth (z>. . 
World (1) f 
Gilt Fieri (zi t 

line. TsLiz).| 
— Intni. Inc. TsL U) 1703 
— I^RxM Inc TfL 'll _|52.2 

-ojy 0J6 

034 

135 

7.4 
124 

041-248 2323 EquftyFa  
7] +031 — Irani-Ta — 

Fixed lm. Fa J272.4 
Prop. Fa B7.7 
cite Fa. (180.9 

2293 
1965 
106.7 
0.68 ■ 

r ting American (z)(73.8 
Conuaied an adjiceM page Mon-Fri and 

Stock ExctanpB Dndingt uagr 5aL 
Ffeudna Japan Fuad SA. 
37, rue Notre-Dune. Luxemtiaurg 
Fleming 1*94.72 — | .. — 

Frankfurt Trust Investment—GmbH 
Wlesetuki 1. D-6000 Frankfurt 
FT- Interims BMM059 5J5- 
Frankft EHefcL Fa._BM74 48 78401- 

Frae World Fund Ltd. 
BatterfieU Bldg.. Hamilton. Bermndx. 
NAV March 31 1 SUS 17 I  J — 

G. T. Management (U.K.) Ltd. 
P»k Hse .16 Finsbury Gbcos. 

.. . Bldg. Bermuda B09-295-4000 
See 2d)acen page Mon-Fri and 

Such Exchange Oeabogs page SOL 
Mangfirtraws Hanover Avert Met. 

PO Box 92. Si Peter Pan, Gumsey. 0481 23961 
See adjaccrt page Mon-Fri awl 

Stott Exchange DealMigs page Sal 

Mldtend Bank TsL Corp. (Jersey) Ltd. 
ZB-34. HID SL, Sl Hritor. Jersey. 0534 36281 
MkL Bk. 0*shQreGlh.[1066 1073*1 +021 11-20 
MidtoedBV lm8d„fcnjo LJ2rt —7] 757 
Minerals. 09s Res. Stars. FdL Inc. 
PO Box 194. SL Hdier. Jersey. 0534 27441 
Mores April 5 — MJ.49 14.ISi._I 253 

Samuel Montagu Ldn. Agents 
114, Old Braid Sl, ECS 01-626 3474 
MontAmer Eo Inc (>M81.8 960) +0.11 6 OB 
MonUatuui lac IZXLI 69i Ji.3 2.94 
Mont Stg Api 3 1426 1*271. .71 — 
Mara lm Car Apr 3 ($1051 U.64J . .. ( _ 

Caraioued 00 aupcera page Moo-FH ant 
Stock Ei change Dealings page SaL 

Moray, Johnstone (Hw. Adviser) 
163, Hope SL. Glasgow. C2 041-221 5521 
Hope Sl April 0 [37624 81661-1: 
Murray FdAprH 5 --Sl9 70 Zl_( 
Pacific Fd Apr* [S4.77 5J 

Hat Westminster Jersey Fd. Mgrs. Ltd. 
23(25 Broad SL, SC Hener. Jersey. 0534 70041 
Htrai Inc. Fd. UtKbt...)54 4 560rt  .} 10.71 
E«lh> Fa UJUi). fe2 97.CW) ....1 1.92 
IntnL Bond Fd. <a>*_.(7L5 74 o[ .1 7.18 

•St*, day every Tixafc. 
Neept SJL 
IDa Boulevard Royal. Luvenriaurg 
NAV (S9.45 - 1-0531 - 

Sterling Fixed lot 26LB 
Do. S_ 3.730 

Collar Deposit 115.5 
Do. S 1645 

Sterling Deposit 1433 
Do. S_  2110 

Commodity 3461 
Da S   4.930 

Goto 79 9 
Do. S L135 

UK Property [1966 
Do. S 12. BW) 

Intaraail. Managea. - 0^4 
Do 5  R 501 

Uh Managed |?4a? 
Do. S |3 545 

•fl-Gn 

6075 

8L1 
U55 
299J 
4360 
1335 
1610 
3866 
551C 
2756 
3 930 
1216 
1.715 
1562 
2JE5 
364.4 
5390 
842 

1.195 
207 0 
2 95B 
139.4 
430? 
M20 
3 733 
m LM 

   ... ..( 12-04 
(Accum. Shares)....-.[201.6 205.4( .... \ - 
Tyndall International Aumca Lid 
Albert Her. St Peter Pori, Guernsey. 048127066 
International Equity.[4008 4264) 

Do. S    5.770 
Pacific Equity 139.2 

Do. 3.   1.989 
North Amer Equity— 77.0 

DaS LP95 
Us. Equity 28i2 
DaS 4 045 

European Ecuny 1073 
Do. S 1525 

Internal!. Fixed InL - 367.2 
Do. S 5L230 

— I 

■IE 

OpB Equb^AwtlCI 

01-5581212 SIwBdftoflSi:1 

12M+0JI 437 DillteDit ' 

0494 33377 

Nth. AnwrtcaFund—K-M* 
Far Enst Fund yjg-f 

SSSSS^F^ll 
Eaotty & Fund^ 
Nncritan Road, 

10.05 

LOG 

_.J0S* 

= Rsimrs 
— felts B Ml Cp Maris 

- feteliScpMM^- 

= RIUR£I 

tna pro. Overarm 
HtaFeaCteh---— 
i„d. P«". BaUncfd. 
tat Pen. Dtp. 4 
Group Penwan   
Fnmay nz« 
BrttheJ* CMjSLi 
Fnru>> A Managed—1747.5 252S(._ 
'Family B. Mamed —, 
Family C. Bm. ..... 
Fanftl* D Fixed IM.- 
Fteinly CtertM Mngd 
Family Bnt IL— 
Family Oroww1-  

Sk iS&Ttzz 
CB3OTU- feeDwryAprd.. 

1- SraaH Co Aor 4„ — 

= pH£fc| 

Nor Units Man* IS _i 

Pearl Assurance (Unit Funds) Ltd. 
252 High HoBsorn, WC1V7EB. 01-4058441. 
Inv. Proa Drti__F 
Inv. Prop. Acc L 
lm. Ej*rfTy____j; 

frori liiffaifr (0x8 Lkkad PtettotoO UL 
ReLManaged—-—12223 2341ft  I — 

Scottish Equitebfe Ufe Asset. Sec. 
31.5( AndrewSa. Edinburgh. 0315569101 
Mixed   166-0 

1653 

Fixed Iritwert  m 

lodea Linked——— 
Cash— -.... — 

109.4 , 
1204 +0 g _ 
mo +3?n - 

UZOilriiMM 

Ptwanlx Assurance Co. Ltd. 
lBKbtg WlUtom Gt, EC4N 7ER. 

Scottish Mutual Assurance SocsEty 
109 SL Vincent SL. Glasgow 041-2486321 
FtoxBrtMarl3_.-IJM.7 - 499.7J J ~ 

Eq-E- 

01-6269876 

:d = 

Pro Mngd Fte 29—| 352.4 

pioneer Mutual fasuraoCT Co. Ltd. 
It, Cradgr Rd, N. WWerioo, L>sal 051-9286655 

Man Pern Cap Fd—| 

Scottish WWnn- Group 
ffi Box 902, EdWurgh EH16 56U 031-655 6000 
Inv Poll AprH 2 ‘ 
Inv Pol 2 Aprij — 

4® Prerawm Life Araunace Co. Ltd. 
EpstChtder HS#N HhywhrtB Herth 
Araericait TqdLFd—B22-8 
Bundtog Soc. Fd Q22.0 
Balanced. 

— GT Managed  S3s° 
lrs==dBB 
High Inc—  
J*|te 

M* 

. _. adlamPfe*o*MwSrti"iiJd 
Exchange Dealings Pago S*. 

Prop. Equity A Ufe Ass. Co. 
Baxter Ave.. Southend5526HQ 0702333433 

lm Pol 3 April 2 1 
Inv bsti April 2 
Mixed Fund.. 
Equity Fund.  
Progeny Fund 1 
iraernatuoal Fund  
Fined InL Fund 

«... Index SUL FsJ.  — 0444458721 Cash Fd     
I ... J — Pem.MixedFaOnL. 

Kn£ &a)hy Fd Ord. 
Pens. Prop Fd Ord.J 
Pros lainfFd Ort—I 
PentFjrt.lnLFaOra 
Pens IndStkFdOrd— 
Pros Cash Fd Ord 
PM Man April 23  
PM StV Ex April 23_ 
PM Prop Acril “ 
PM Ctei April  . 
E> IMt Acc Mar 21-1 
Ex Unit Ins Mar 2}—1 

Vantwugta Pension Limited 
41-43, Maddox SL. Ldn. W1R 9LA 
Managed  

Gtabal Equtiy 
Fixed Interea  

r^CiedGI.,. 
Guaranteed  —, 
fatfriiatienal Moray.. (124.5 BUI 

Windsor Ufe Assur. Co. Ltd. 
Royal Albert Hw, Sher. SL, Wbtdw 68144 
Investor Unfts 1163 J 17L9I  | - 
Acaxn. Pro. Units.—0867 30LH ... J - 
Flex. Ins. Growth. Q70.Q X79fl I - 

CoMliwd on adfcrat Page Moo-Fri and 
Stack Exriunge dcailegi Page SaL 

OFFSHORE AND 
OVERSEAS 
Atflo Investment 
PWfocft 700. 8000 Munich 1, Telex 5242M 
Artrrom.— |fi«S.49 23.16I+0MI - 
Attvorba DUJL55 1S33M-0. 
Fondafc  toM»i3 39.M-0 
Frodis PW359 36271+0.071 — 
AHnoy Fuad Managramt Limited 
P.0. Box 73, SL KfUor, Jersey. 053473933 
AlUnySFAlCII—IS22682 23A571 | L17 

^ Next oeatiag Aati 13. 
fer Mro Hut ■ Rase sec Cater AJtoa 
•rtxxci tafarnaueftal OoUw hv 
MHnre Cl 

P»k Hse 16 FinsOunr OrenL 
Tel: 01-628 813L Tlx. 886100. 
London Agents for 

(€983 94M+003I 
KS.44 B45d . ...1 

P»647 

Anchor GW Edge  
Anchor lm. Fd  
Berry Pac Fd   
Berry PacStilg  
GT Aopl tod SUenerFfl. 
C T. Asia Fd  
G.T. Asia Slerlirw — 
G.T. Aussrala Fd — 

_ G.T. Dir. (Stitg-lFd.. €20 48 2L50 
  GT Europe Fund 510.18 — 

G.T. Global Tech Fd- S1329 j 
GT Horafxi PaMtafler. 
G.T. Inveo-Fd  
G.T. Jagan Small COL- 
G.T. Tecfxiologjt Fd _| 
G.T. Pacific Fi 

os«t 
(S1B62 - 

sw m 
.75 

    _ (-iua 
GT, Aset" HPCGrewth-T H324 
G.T.SCtanaFdJ—w2&S — -DJJ] 

03B 
0. 5Z 

085 
1. m 
1-21 
8.41 

0.98 

13 
SartflDor* Find Managers Ldn. Agente . 
2, SL Mary Axe. London, EC3. 01-6231212 
Gartraore Fund Mwagora (CJ.I Ud fa) (M 
41, Birod SL.SLHettoeJtoW*. 0534-73741 
Glh Fund (Jrrseyi fue.lWLo 9501 ....( 9.9 
Gartunre Fd Hanxgera I Far Cart) LtXaXft) 
1608 Hutdition Hu, 10 Harcourt Rd, H. Kang. 
AustraluTa—Mon 
Japan FdTue, 

N.E.L. Interaational Ltd. 
P.0. Bax 119, SL Peter Part, Guernsey, C 
Sterling Droasit [72J 711' 
SterlingFluadInwreu. B26 6*8 
Sterling Managed  826 89 7 
loti. Fixed interest.- 982 958 
Irani. Managed |9L2 99.11 

Newport International Management 
Bk. of Bermuda Bldg-. Bermuda 8092954000 
Npi Inti. Secorfttos_.W7.74 — |..| — 
NpLIML hte.Fd.._.to4H — — 
NPL Pacific to348 — ( .. > — 

Noreag Frari eiupn (Bwraedi) Ltd 
. See adtaoera gage Mon-Fn and 
Stack Exchange Dealings page SaL 

Normandy Trust Managers Ltd. 
29. Athoi Street. Dougla. l.o.M. 0624 2969b Jraiaimr ten 1 
NamHAdy MetN Tma. [O-KCS 13712  .1 2.00 I Star!l"9- , 
Normandy Cam. Tu_.Kl.7297 L82071 .. ..] 2 00 
Canes. Cwrency 6 Go. _ (CLD1H3 L0719I . | 20)0 
Nartftgate Unit Tit. Mgrs. (Jersey) Ltd. 
P.0. Bax 82. SL Heitor, Jersey 0534 73741 
PacKIflcFdApril4-1514.16 1523 ... I - 
Pacific Bade Fund 
10b Boulevard Royal. Luxembourg. 
NAV—J 51817 . 1-0.141 - 

1. A G. Inv. r 

Ty« 
See adjaceni paw Mwrfri aw 

Suscx Eunotge Dedwgs page bu> 

M. G- Tyrrell 8> Co. Ltd. 
P.0. Bai 415, London W13 9NV. 
Crtac 151(180 11101 
UHrtso Invest Fd Ugt Ca SA L»i 
London 6 Continental Bankers Lid 
2, Throgmonon Are., Lnnoori 01 t 
Unite I wrest. Fund—165.9? 68 001 +C. 
Unidn-In vestment-CeseNuhAft mi 
Posrf^ch 16767, D 6000 Frankfurt lc. 
Umtarafs   IWI9U 20in-' ' 
Umrak  UUfeoB TOM- - 
Umrerta  (DilJq*7 33teF-. . 
Vaabrasti Fund MosaiL IntL L-- 
28-M Hill Si. Sl Holier. Jersey ic . ' 
VCF Income'A 4.81.1132.1 U2 41 -0 
VCFGrounhlC 4D) Il07fl l(ib(ft-04| - 
S. G Werbwe & Ca. Ltd. and SubTOUar— 
30, Giciham Street, EC2 P2EB. Ql4i00a»_. 
Energy Inf I April b ._l S44J9 I ... J — ■ 
Mere Eurod Asrii4-.nl5.S9 LA-051 ..J 689 
Select Rid Mar 2OK17.70 18331 . 4 — 
39-41 (road St, St Kriiir Janoy- Cl. Q534 74T15 
Mere Comm Apr 3 IC2Sb6 2bJl| 
Nn Far East Aorfl4..[£37 31 _ ZfiOq 
Men Trans Aorh  
MetarsTu Apni5.-. 
Seieclrd Mkt April S. 
Mcroavy Ueaey Mart 

Swhs Franc.  
U S.*~    
1 Thomas, St, Dmtafax. LaJd 0624 4S56 . 
Men laM fanH _^_ |S62 S98rt +0 It 
Mere Inti. Bond Fd-[382 4D2M 1 

Wardlef Imresfaiwmt Services LtiL. 
4:h Floor. Hutttifcon House. Hong Kong 

Ess&XUkVS 
_ HK & Pot U. To Frl, 

— RS-aFto* 
— Flexible 

ShmuBa Ufa Ai&HAce Co Ltd 
Frooasa Home. Saitlamowi 0703-334411 

.See odtiCMl Page Mon-Fn rod 
Suck Exdange deaHap Page SOL 

Andover Futaacs Ltd. (AAR Themte) 
t/o MIL: Bank of Bermuda 809-295 4000 
NAV Sept 30 I S7125 | . . | — 
Aiteitimnt Securities (C.L) Ltd. (aKcXh) 
P.o.Sox428,SL Hriier. Jersey. 053476077 
Doflir Irane fit IZJ ISO-977 LflaEfrfiSBf LL73 
Gwl Sect Ta 79.9 81 7«   
Ten Bund*.- ZOLO 209J ... 
sterlingFdt..—. - 1616 164.d 
East Ira) GEitey-.. (2030 2172] 

Next deal rag *hprri 12. tA(rt U. 

BJJL Bond Imnstmmts AC 
10. Bturtrstrasse CH6301, Zuw Swttnriand 
BarerSId March 20 - ISF104M) 12,4O0(—.1 - 
Baefftsak (Ovoram) Ud 
Buavrfieia Haute, Grand Cayman 
Ltortuerj BaerSFd. 11.159 U601 1 - 

rt>2j 11.95 
S.74 
0J1 
0.58 

'iHCSMO 92841 

fiartmeni Fluid Managers (I0M) (a) 
P.O. Bov 32, Douglas, I tie of Mas Trt 0624 239U 

SuIcSi—TlSlIiu ”..J aw 

Auianudhwi 6EMERALI S*JL 
PO. Box 132. Sl Peter Pori, Guernsey. C.l. 

= 
Gram Me Management Limited 
P O Ho* 73. SL Hriier, Jersey. 0534 73933 
Granville lira.Trt. —[CHID 1138 . . I 2.59 

Next dealing day Asnl 11. 

GHiwBay Henderson Mjsgt Ltd. 
PO. Bus 414, St Hriier. Jersey. 0534 7424a 

See adiacent paoe Mon-Fri rod 
Stock Excnango Dealings page SOL 

fr.dTr Moftou InL Fund (Guernsey) 

POBm 188. St Peter Port. Guermey- 048123506. 
U.S S Price tParu) ..Bn.04 23 75 
C Sirring Equhatom [tl4.b9 BJ4 
US.IPrWl4cwn.).jC2« 2310 
£ Sterling Equeoknt Itubl UD 
Guinness Mahon DbtaBhlFwto (Gre 
U.S. 5 Prto»_ . - - *70.19 Sj 
£ Sterling Cgumlerx. I£l4 06 144 _ 

face, x April 5 Nen dealing April 

Ira. A*.: M. & Si. Inv. MngL. Lid, London. 

Perpetual UT Mngrs (Jersey) Ltd 
PO B01 459. SL Hriier. Jersey 0E34 74517 
0f«wre 6r 51-230 UU8 .....l LM 

Phoenix International 
PO Box 77. Sl Peter Port, Guern. 
Iraer-Doftar Find—(54 01 43 
Far East Fund.  Se.05 4 3 
Inti Currency Fund - 51.81 1.9 
Dgllar F«d InL Fund. 13.63 41 
Star. Exempt Gilt Fd(£2.40 25 

W»ntoy Trust  
wardtoy RDM Ac F 
Wardtoy Bond TniB . 
WonSey Japan Trial. 

M 27^ 
3 . S10JH 1L40 11.40 

36 54 
10.491 

120 
548 

038 
0 76 

04B1 2t>741 
1-OOlj — 
-0M - 
+ocq — 
+-CL031 - 

Providence Capital Inttmathmil Ltd. 
PO Boa 12L St Peter Port, Guernsey 048126726(9 

?0 
 ,53 

JDBi 
... . - fSM-12 

Wardlcy P/1* Cao Tsi |59 W 

WestAvaa Sect (Saermey) Ltd 
Borough H*. St Peler Port, Guernsey. 048127963 
Gift & Option Fd .10.18 123id . . J 250 
USSOgtion R03J 0«1 . .. 1 - 

World Wide Growth MKw^tfnefftf 
10a. Baoievted Rayai, Luxtrmtiourg 
Wgrhfwkto Gth Fdl S1Z66 |-0D1| - 

lov. AOV- M. 6 G. lm MngL. Ltd. Lorawn 
Wren Commotfity tdxiuamenl LtiL  
10. Sl fironrl Si_ Dauatat toM Ora'4 25015 

1790 
1154 
L473 
L07f 
L247 
1392 
IMe 
1.168 
12CU 

iJS 
12161 

UKStockmarirct (i 
Inti SlotlonarSet - . 
World Technotogy— 
N. Ara. 5locknur*et_ 
Far East   
UKFtvrO Im+rrtl... 
Inll Fixed Inx..... 
Inti Curreney  
Inti Money Market ...C  
U.K. Horary Market. fil.Gb8 
5tig Mango, fa .... CL345 
DoHar Mangd Fd BU3D  , 

Swags Targe! Rate £7 001050. 
Prices on An d 4. Hen draliag Aqril 11 

Fur Quest Food Mro. [Jersey) 
see Bnyal Trait tod MngL 

OuiKar/Keinold Comma dittos 
31-45, Gresham Street, EC2V 7LH 01-6004177 
ResouroeFural 1313922 — | . | 216 

Next dralina mtr May 1. 
Rea Brothers (luM) Ltd 
29 AIM SI. Douglas. loM. 0624 29696. 
BanoFund. . . [sj 22751 HUM - I BOO 

(222 
  522, 
Preoous Metal Fund 141.5 
Vanguard Cindy Fd.. 
Fraancul Ficures Fd 
Wren Inti. Fnd ■ _ ISO 701 

231 
64* 

1471 
JJ 9 
681 

0 732 

NOTES 
prices arc il Ptracr unless otherwise indicated aid 
(hose designated S wfin no Orrtij rrirr to U S. 
dollars. Yirtm '•o 'snown m last column) allon (or +l| 
Duwng exsemn. a Wlered r*xs imuude +U 
expenses- b Today1-, pr'(« e Yield based on altar 
nice, d Esienared g Today's corning pr«:e. 
b OrilrUhAxon (rer of UK ia*«s P ferindu 
prera.uin insurance plans, x 5mgie prrouun 
insurance 1 OHeirt puce Includes all expenses 
ercete agenfs commission, y Odered price UKtadn 
a» rtpenses U bought Ihrough manageri 2 Pmusus 
day's prtoe 9 Guernsey grot* * %utoendrd. 
+ I mid brfore Jersey lax. t E>-suMi*iMon 
tt Only available ID charitable Mfrt 6 Yield 
column -JKW. annualised rale of NAV increase 
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COMMODITIES AND AGRICULTURE 

Selling hits zinc 
aluminium 

BY JOHN EDWARDS, COMMODITIES BMTOR 

ALUMINIUM and zinc bore the 
brunt of heavy speculative sell- 
ing which hit the London Metal 
Exchange yesterday, encouraged 
by the firmer trend in sterling 
against the dollar. 
’ Cash aluminium closed £3Q 
down at £951.5 a tonne in spite 
of a heavy drop in LME ware- 
house stocks reducing total 
holdings by 10.025 tonnes to 
183,425 tonnes, the lowest level 
for over two years. 

Dealers said the stocks fall 
caused only a temporary halt 
in the downward slide. There IS 
some apprehension that today's 
world stocks figures, issued by 
the International Primary 
Aluminium Institute, may well 
show an increase. 

News of a rise in LME stocks 
of zinc, which rose by 1,350 to 
49.650 tonnes, triggered off 
further selling in a highly 
nervous market. Cash zinc 
tumbled bv £22 to £690.5 a 
tonne, while the three months 
quotation lost £15.5 to £681.75. 

Zinc traders seemed to ignore 
reports from Australia that the 
stoppage at the Broken Hill 

lead-zinc mining complex could 
go on for some time. However, 
this did help boost lead in early 
dealings. So did news that the 
strikers at St Joe Minerals’ lead 
mines in Missouri were prepar- 
ing for a long battle. 

A decline of 1,350 in lead 
stocks, cutting total holdings to 
125.775 tonnes, also helped push 
prices to two-year highs in the 
morning before they fell hack 
in the afternoon to close mar- 
ginally lower. 

Copper stocks fell for the 
eighth week in succession, 
declining by 9,625 to 310.300 
tonnes. However, prices lost 
ground In line with other 
metals in the afternoon alter 
opening on a firmer note. 

A fall in nickel stocks of 276 
to 29,922 tonnes failed to pre- 
vent the cash price closing 
£54.5 lower at £3.442.5 a tonne 
joining the general easier 
trend. Tin stocks dropped once 
again by 1.395 to 29.965 tonnes, 
but prices were barely changed. 

LME silver holdings rose by 
740,000 ounces to a caw record 
level of 51,348,000 ounces. 

Further Common Market 

farm price cuts urged 
BY RICHARD MOONEY 

A POLICY of progressive price 
cuts is the only alternative to 
mounting expenditure on the 
EEC’s Common Agricultural 
Policy, according to the latest 
issue of Agra Europe, the 
Brussels-based agricultural in- 
telligence bulletin. 

The agricultural support bill 
will not stabilise at a reasonable 
level until the profit of the 
efficient producer is reduced to 
a " normal ” level, it says. 

While praising EEC agricul- 
ture ministers for agreeing to 
cut prices of some commodities 
and '* putting the lid on the 

further growth of dairy 
surpluses,” it attacks the ** total 
lack of action on other sectors 
which are over-ripe for reform.” 

It lists cereals, beef, wine, 
olive oil and rapeseed under 
this heading. 

On the dairy quota system, 
it says “the quota has built 
into it such a massive level of 
over-production that the burden 
on the taxpayer will remain 
large and tend to increase.” 
Moreover, major flaws in the 
system will ensure the 
•• maximum disruption of the 
dairy industry." 

Tea prices 
recover at 
London 
auctions 
87 Our Commodities Staff 

TEA PRICES staged a minor 
recovery at the London auctions 
yesterday after many weeks of 
declining from the peak levels 
reached in January. 

Price indications by the Tea. 
Brokers Association put quality 
teas unchanged at 282p a kilo 
but raised medium grade to 
250p against 247p last week and 
low medium to 220p against 
216p. The average price for 
all teas is expected to be 
slightly higher than last week's 
figure of 247.44p a kilo, which 
was the lowest for 4J months. 

London dealers hope the 
Indian Government may 
announce later this week that at 
is lifting the ban imposed in 
December on exports of CTC 
(crush, tear and curl) teas in 
time for the first shipments of 
new season supplies next 
month. 

The Indian Commerce Minis- 
ter, Mr Vishwanath Pratap 
Singh, who is due to announce 
the sew season’s tea export 
policy soon, last week described 
the CTC ban as a temporary 
measure. 

• BRITISH sugar beet sowings 
cover between 75 per cent and 
80 per cent of the contracted 
area of 200,00 hectares against 
26.99 per cent at the same time 
last year, British Sugar said. 

• NIGERIA has signed an 
agreement to buy 400,000 
tonnes of rice from Thailand 
with shipments to start next 
week, and a contract with 
Pakistan for the purchase of 
180,000 tonnes of rice, Mr 
Mahmud Tukur, Commerce 
Minister, said. 

• INTERNATIONAL Coffee 
Organisation producing coun- 
tries have set up two working 
groups to try to establish the 
criteria for allocating annual 
export shares for the coffee 
year starting on October 1, ICO 
said. 

Zimbabwe reaps a crucial tobacco crop 
BY TONY HAWKINS IN HARARE 

ZIMBABWE'S flue-cured tob- 
acco auctions open at two SOOTS 
in Harare today against the 
background of a severe foreign 
payments crisis. Tobacco Is far 
and away Zimbabwe's chief 
export, providing more than 20 
per cent of foreign exchange 
earnings, and so this year’s 
sales are more crucial than 
ever. 

Happily, the omens are 
encouraging. Industry sources 
describe the crop as a vintage 

■one*—likely to include some of 
the best leaf produced here in 
.the last 10 to 15 years. 

Tobacco is a hardy weed and 
has withstood a third successive 
year of widespread drought 
better than most other crops 
have. A year ago, the 1485 
Virginia flue-cured growers 
were set a target of 110m kg of 
leaf, and latest estimates 
suggest that crop deliveries will 
come within 1 per cent of this 
target. 

The 110m kg represents the 
grfwi weight of tobacco, which 
wih pack down to some 96m kg. 
To -this must be added some 
12m to 15m kg of uncommitted 
leaf from last year, giving a 
crop for sale in 1984 of dose 
to 110m kg. 

Last year, Zimbabwe pro- 
duced a crop of some 94.3m kg 
which sold in the market for 
almost Zimbabwe 3178m 
(fllOm) at an average price of 
188 Zimbabwe cents (£1.16 a 
kg). 

In Zimbabwe dollar terms, 
the value of the flue-cured crop 
has increased more than 80 per 
cent since sanctions against 
Zimbabwe tobacco were lifted 
just over four years ago. 

There are four main reasons 
for this: the lilting of sanctions. 

the policy of controlled produc- 
tion. the steep depreciation of 
the Zimbabwe dollar against the 
U.S. currency which has given 
the local producer a competi- 
tive edge, and the Industry’s 
success in reassuring the trade 
of continuity in its ability to 
supply high-quality leaf in 
desired volumes. 

This controlover production 
is reflected in the relatively 
gentle output expansion. In 
1979-80, the Zimbabwe industry 
produced a crop of 122.$m kg, 
but the average price of only 
79.4 Zimbabwe cents a kg was 
too low for growers faced with 
rapidly - escalating costs, 
especially labour, fuel and 
chemicals. 

Accordingly, output was re- 
stricted to 70m kg in 1981 and 
87m kg in 1982, and the average 
price more than doubled in 
1981, to 183 Zimbabwe cents a 
kg, before slipping back to 16S 
Zimbabwe cents in 1982 at 
which time the Zimbabwe 
dollar was substantially over- 
valued. 

The 20 per cent devaluation 
of the Zimbabwe dollar at liie 
end of 1982 gave the industry a 
shot in the arm, and the further 
depreciation of the currency 
should encourage buyers at the 
auctions over the next four' 
months. 

In 1980, when the Zimbabwe 
dollar was worth U-S.$1.5, the 
Zimbabwe grower received only 
80 Zimbabwe cent for .leaf sell- 
ing at a US$ price of 125 cents. 
Last year, however, after de- 
valuation, the grower here 
obtained 188 Zimbabwe cents 
for leaf selling at 184 U.S. cents. 

Given the enhanced leaf 
quality and the further currency 
depredation, growers are hop- 

ing for an average price in'the 
region of 210 U.S. cents'.which' 
would, at present exchange 
rates, represent an unchanged 
U.S. price of 184 cents a Kg. 

The growers need the increase 
to-compensate for an estimated 
17 per cent rise in production 
costs.' There were fears that 
exports would be hard hit- by 
swingeing railway tariff lit- 
creases on the South African 
railways. 

Originally; the railways in 
South Africa had proposed more 
than doubling the tariff on leaf 
exports from Zimbabwe. Now in 
return for a volume of traffic 
agreement, the’, tariff, increase 
has been trimmed to. a. more 
palatable120 per cent 

Tobacco producers anticipate 
further substantial cost In- 
creases later this year. A major 
increase in fertilizer. prices is 
expected, and with real wages 
on tSe decline in. the-, face of 
Zimbabwe’s 20 per cent inflation 
rate last year, a further wage- 
round. albeit only a modest one, 
is likely. 

As long as the currency con- 
tinues to slide, these;cost in- 
creases can be absorbed,- but if 
the U.S. dollar should resume 
its decline of earlier this year, 
then the Zimbabwe producers 
will lose some of their competi- 
tive edge. 

Barring a steep UJS. dollar 
slide, Zimbabwean; leaf should 
do weH this year. Its main 
competition—from ■' Brazil—is 
likely to focus on. the lower- 
stalk filler grades. This may 
keep something of a..refin. on 
auction floor prices early in the 
season, but once the leaf proper 
is. offered, .prices should 
strengthen materially. 

Gross income to Zimbabwe 

growers in- 1984 is being fore- 
cast at Zimbabwe $2S0m, while 
export values could be about 
Zimbabwe 8260m—an increase 
of some-: 30 per - cent fin UJS. 
dollar terms.' ■ ' " 

Tills year, following lie 
failure of the-maize crop* for 
the third sucessive year, Zim- 
babwe " desperately needs the 
foreign currency, that the -flue- 
cured leaf should earn. Latest 
crop estimates put maize: deli- 
veries.in 1984 at a paltry 
600,000 tonnes—less than half 
Zimbabwe’s annual consump- 
tion. 

■ . With stocks likely, to inn out 
at the -'.end : of ■■April,'■ the 
country win have tovimport 
some 600,000 to 700,000 tonnes' 
of maize at a foreign exchange 
cost of £125m and 150,000 
tonnes of wheat costing nearly 
£3Qm—absorbing all tobacco’s 
foreign earnings. 

In the success of the tobacco 
industry lurks one further prob- 
lem for ..Mr Robert Mugabe's 
government. ... 

An increasing number of 
farmers want to grow at least 
some, tobacco to. cushion u»»m 

■ from :tbe worst, effects tof 
drought : But if .more farmers 
switch, into tobacco,' the danger 
of overproduction of this export 
crop wffl. increase while under- 
production of 'maize—as in. tbe 
past two. seasons wfll 
intensify. 

To avoid this situation^ the 
Government will have to get Its 
price signals right, which sug- 

. gests a - significantly, higher 
price for grain producers -next 
season. This, however,- -.will 
have a high political cost.-for it 
will mean Jrising food pricesfor 
the peqpfe. . 

Government prepares changes to Fowl Pest Order 
BY KEVIN BROWN 

THE Government yesterday an- 
nounced changes in the law to 
control the distribution of 
animal food suspected of caus- 
ing fowl pest in chickens: 

Mr Michael JopLing, the Agri- 
cultural Minister, told the 
Commons that 420,000 birds bad 
been slaughtered in 11 out- 
breaks around the country. 

The source of the disease has 
been traced to the Husldssan 
and Alexandra storage areas in 
the Port of Liverpool, where 
food is thought to have been 
contaminated by feral pigeons. 

Mr Jopling said no food was 
now leaving the port without a 
warning to farmers, but an 
amendment to the Eowl Pest 

Order was being urgentiy pre- 
pared so that the two storage 
places could be declared in- 
fected areas. .. Further move- 
ments of foodstuffs would then 
require a licence. 

The Government was heavily- 
criticised by some MPs from 
rural constituencies for hot 
moving more quickly to prevent 

PRICE CHANGES BRITISH COMMODITY PRICES 

In tonnes 
unlew stated 
Otherwise 

Apr. 9 
2884 

£1100 

Month 
ago 

 i£1100 
(1440(14711 |»1S25f6B5 

Metals 
Aluminium — 
Free MKt  
Copper 
Cash h Grade.Jr1082 -3 2S’£ 1011.5 

3 mths [£1096.75 —2.5 ^1 DM.75 
Cash Cathode 1076 -6.6 £1000.75 

3 mths [JE1088 -5 51020.6 
Gold troy or....9580.5 ..^401.75 
|«LHI Cash '£542.6 —2.5 £309.5 

3 mths £344.25 -2.5 ^315.B7 
Nickel l£4836 I '£5025.64 
Free MM 2lR-23Bc „.7B8/22Bo 

Palladium OZ_ 3169.75 +1.25 8160.78 
Platinumoz~... £273.6 ' + 1.35 £277.03 
Quick sUvart—3510:320   8295/385 
Silver troy 01...WI 65p +1.15 675.70p 

3 mths _. 6S6.66p 1+1.50 690.00p 

Oils 
Coconut (Phil) 
Groundnut. . 
Linseed Crude 
Palm Malayan 
Seeds 
Copra Phil.-... 

Apr. 9 
1984 

|sil26v |  

S 
t 

!
8710X 

Eoynbej»mU-S.}’*329x 

Month 
MO 

1*1140 

|-20 {*730 
'+3 1*318.25 

in cash —1£8682.5 l + B |£B620 
3 months. USB705.5  f£B731.5 
unnctMi 1*17 75 | .1*75.59 

17    
1.6 i-aa 1 
.79 Ui6.aJ 
i/ioool ! 

Wolf ram23^Hlb| 883:87 880(83 
Zinc  £690.6 

Smths~ £681 
Producers ...JaiOM/lOM1 

22 (£727.5 
« 1X697.75 

'81060 

Grains I I 
BarleyFut.S«p. £106.96 +0.20^122.75 
Maize £147.50  £ 147.60 
Wheat FuLJIy. £129.96 1 • OjWEiaa.20 
No2 Hard Wintf * 
Other 

commodities 
Cocoa ship't* £1827 

Futures Jly K1772.6 
Coffee Ft- Jly [£2026.6 
Cotton Alndex. 88.860 
Gas Oil May 8243.826 
Rubber (kilo)... 77p 
Sugar I raw).... £112.5x 
WoolTps 64s—j468pMlo 

t Unquoted, u April, x May. 3 June, 
v April-May. w March-April. t Par 76 lb 
flask. ■ Ghana cocoa. n Nominal, 
c Cents per pound. 

LONDON OIL 
The market was due to open higher 

based against the close in New York. 
However. waaker physical prices 
prompted light European selling. Light 
short-covering in the afternoon saw 
prices Arm to close on the highs. 

SPOT PRICES 

GAS OIL FUTURES 

Month 

Latest 
1C hang o 
!+ or — 

April  
May.  
June  
July  
Aug - 
Sept   
Oct  
Nov   
Dec.  

Yest'day'a 
cloae 

+ or Business 
Done 

1 U.S. 
per tonne 

246.73 
243.73 
242.60 
242.23 
244JBB 
246.73 
249.50 
250.62 
266.00 

-l^BSM.OIMWA 
— 8<4.n.342A 

+0JM4Z.75-24I.6 
— 2+2-26 24 U 
— 244^6-2+5A 
— (247.00-2+8. a 

~0JQffiQ.«Maa5 

— (mjO-265JJ 

CRUDE OIL—FOB (8 per barrel! 
Arabian Ught 4za.no-2a.45j -- 
Iranian Ught J27.80-27.! 
Arab Heavy Sa.86-26.90l — 
North Sea • Forties)J3O.15-30.2O; +a 
North Sea (Brent.. >29.90.30.25;—0.03 
African BonnyU'htJ30.16-30 JO, — 

Turnover. 1.102 (974) lots of 100 
tonnes. 

PRODUCTS—North West Europe 
18 per tonne) 

Premium gaaoIlne.J 279-2B5 i — 
Gas Oil- - J 252-256 | —2 

Turnover: 2 (6) lots of 1,000 barrels. 

CRUDE OIL FUTURES 

Heavy fuel oil ! 187-190 [ —2 

ea 

YesT day's 
i close , +-“ 

Business 
Done 

May   

; s us. 
per brl 

! SO. 80 
June  — 1 — 
July   — ■ — 30.60 
Aug    —    — 
Sept  — — — 
Oct  — , + — 

GOLD MARKETS 
Gold rose $1} an oz from 

Friday's close In the London 
bullion market yesterday to 
finish at S3821-383- The metal 
opened at 8381-381$, which 
proved to be the low of the day 
and rose to a best level of 
S383-383i. Part of the rise may 
have reflected a weaker dollar 
although volume was compara- 
tively low in featureless 
trading. 

In Paris the 123-kilo bar was 
fixed at FFr 98,750 per kilo 
(83SL61 per oz) in the afternoon 
compared with FFr 98,750 
(S3S0.S0) in the morning and 
FFr98500 ($378.48) on Friday 
afternoon. 

In Frankfort the 121-kilo bar 
was fixed at DM 32,200 per kilo 

($383.00 per oz) against 
DM 32,130 (S379.99) and closed 
at $382£-382$ from $380-380*. 

In Luxembourg the dollar per 
oz equivalent of the 12J-klJo bar 
was S381.25 from S379.55. 

In Zurich gold finished at 
$3811-381] from $3801-380]. 
LONDON FUTURES 

Month 
■ Yest'days 
| cloae 

+ or Business 
Done 

18 per troy 
. ounce 

.]3eS.6M3.H'+8.6 83,00-83.00 
June ■38a.W-W,M; + 1.9SlS8.WW7.a> 
Aug- 399J0.B6.9S*liBl — 
Oct— .COl.MMJi1 -i-1.791 — 
Doc  I408.ro-WJ»;+i.4« 
F«b. !41SJI0-17.40| + 1 

Turnover 2GB (214) loi> oi 100 troy 
ounces. 

Apr. B Apr. 5 

h New Scv.1564 64»» 

Gold Bullion (fine ounce) 
S3B2ii 383 (£267-2671;) j S380V281U (£286V267>«) 

(2865V866I+), 5379i».379*« (£267-267lg) 
(£266.22St 8578.75 (£266.070) 
(£266.629) | 8 580 J 5 (£266X39) 

Gold and Platinum Coin* Apr. 9 
1395 3955, (£275J»-276i,i.King Sov 896-971* (£67-68) 
tZ03i,.£O4tg i£ 142 U-143 V Victoria Sov 896-971* (£67-68) 
3IC41044* (£72 lj .73 Lj i [French 80* S74 V77 CMBVMV 
842ta-3314 (E29V5014I [60 Pom Mox84714-473«£329i*-5SOit) 
S354V3B51* (£S7S1Z 276} |100 Cor-AiMt $378-376 f£2693*-2621*) 
880 905+ (£62V65l<) 1920 Eagle* 8625-636 (£4361+-4431+) 

Close   
Opening I 6381-3BHz 
Morning fixing.8381.60 
Afternoon fixmgi 8382,40 

Krugmd 
ij Krug. 
]+ Krug. 
KID Krug. 
Manic leaf 
New Sov. 

(£375, 88141 iNoble (Plat) 6403-4074 (£28114-28412) 

EUROPEAN MARKETS 
ROTTERDAM. April 9. 

Wheel—(U.S. $ per tonne): U.S. 
Two Soft Red Winter. April 188, Mjy 
168. June 15/July IS 152.50. U.S. Two 
Northern Spring 14 per cert proiem 
ApriI,'May 164. May 184. June 182.50, 
July 181, Aug 177, Sopl 17B. Oct 178. 
Nov 180. U S. Three Hard Ambar 

Durum Aprii/MHy 190.50. June 131. 
July 190. Aug 186 Sepi 182. Oct 184. 
Nov 186. Canadian One Western 
Amber Durum April/May 205. June 204. 
Nov 200. 

Maize — (U.S. S per tonne): U-S. 
Three Yellow afloat 167. April 166.5a 
May 165. Juno 166.50, July/Sept 160.50, 
Oct/Dec 140 sellers. 

BASE METALS 
BASE-METAL PRICES lost ground on 

the London Metal Exchange, depressed 
by the rise in starting and Commission 
House soiling. COPPBI edged up to 
£1107. encouraged by the stocks 
decline, but subsequently retreated to 
close at £1096, after £1083. ZINC fell 
sharply from £700 to £677 owing to tbs 
rise in stocks which triggered stop-loss 
selling and fi-nd selling: the back- 
wardation coni. vTted to around £5 at 
one point bato.-e widening to IB. 
ALUMINIUM was particularly wsak. 
despite the sizeable stocks decline: 
currency considerations coupled with 
Commission House and speculative 
selling depressed forward metal to a 
low of £964 before a minor rally to 
£968-5. TSa continuing strike at Broken 
Hill In Australia prompted buying of 
LEAD which touched £357 before the 
weakness In other metals encouraged 
n dow^rtrn to £346 at tbe close. TIN 
was finally £8700 end NICKEL £3527-5. 

COPPER 
Amalgamated Metal Trading reported 

that In the morning cash Higher Grade 
traded at Cl OSS. 89.50. 90. 8960. three 
months £1105. 04.5a 0*. 04.50. 05. 04, 
03. OZJSO 03. 0 3.50. Kerb: Higher 
Grade: Three months £1103. 02. 01. 
1100. Afternoon: Higher Grade: Three 
months £1100. 01. 1100-50. 1099. 98.50. 
9a 9 7.50. 97. Cathodes: Cash El078. 
Kerb: Higher Grade: Three months 
Cl094.5a 94. 93J0. 93. 92. 33. 94 
94.50. 95. 9a 97. 9a 98.50. Turnover: 
31.525 tonnes. U.S. Producers: 75-79 

63. 65. 66. 67. 68. 67. 67.5a 67. 6a 
Turnover: 48,150 tonnes. 

Alumlnlm aum. 
OTTloisI 

+ or pjn. 
Unofficial 

+ or 
—t 

£ c £ £ 
965.5-6 —19 931-2 -39 

3 monthsj fi88-.5 972-^ 

NICKEL 
Ntdrei — Morning: Three months 

£3575. 7a 65, 50, 45. Kerb: Three 
months £3540. Afternoon; Three months 
£3540, 30. 31. 28. 3020. 25. 21. Kerb; 
Three months £3.520. Turnover. 888 
tonnes. 

Wheat—U.S. Dark Northern Spring 
No 1 14 per cent June 138. July 13825. 
Aug 133.75 sellers trans shipment East 
Coast. English feed lab May 130, 
June 130.50 sellers East Coast. Maize: 
U.S. No 3 YeRow/French April 147-50. 
May 148.50. June 149.50 oaf tor East 
Coaet. - Barley: English feed fob May 
12a Aug 12050 seller East Const. Rest 
unquoted. 

Old crop wheat and barley mar- 
kets came under profit taking selling 
pressure after Initial gains. In quiet 
Eat. trading,-:" 

NICKEL a.m. 
Official 

+ or 
Un^'rkial 

+ or 
—t 

Spot 
3 mcnttii 

348870 
354880 —«d 

34408 
S520-1 j 

SILVER 
Silver was fixed 1.16p sn ounce 

higher for spot delivery in the London 
bullion mtffcat yesterday at 64l.®p. 
U.S. equivalents of the fixing levels 
were; spot S3.19. up 8.5c; three-month 
59.438. up 9.1c; six-month 59.682. up 
Be: and 12-mondi Si0.237. up 8c. The 
mstal opened at 641-644p (59.19-59.22) 
and dosed at B44V6«7>2P (59.24*9.27). 

thiir wirtipburivy e-flttig +Kfia;rterI_raBpryi 
Muirpace. .....     ... 

HGCA—Locational ' ex-farm ’ ’ spot 
prices. Feed wheat Eastern 126.30; 
E. Mfds 128.3% Scotland 130.70. Reed 
barfeyt E. Midi 121.80: Sootland 120.50. 
The UK monetary coefficient for the 
week beginning Monday April 16 
(baaed on HGCA calculations using 
four days exchange rates) is expected 
to remain unchanged. 

PlGMEAT 
resterelays Previous [Business 
 oloee \ close- I done 

p. per kilo (deadweight) 
lien 118.8 1I9A-1I7A 

Aug  115.6 116.3 11BS-115J 
Oct  119.6 isa4 12D.W119J 

120.7 121A 1*1J.t20£ 
Feb  118.7 118.9 1WJM19J 
April.... 119^ 119.4 — 

cents per pound. 

COPPER 
a.m. 

Official 
+ oil p-m. '+ or 
— 'Unofficial! —t 

HighGrde £ a \ £ 1 £ 

Cash  
3 month* 
SetHemt 
Cathodes 
Castle-—- 
B month! 
Settle mt. 

1089-.6 
11038-4 
1089.5 

1084-.8 
10B7.J 
1086 

+ ■75,1081.5-2.6,'-*JS 
—J6[ 1096.6-7 -2.5 

“x ! “ !” 
—8.6 1073-7 i—6.5 
♦ 1 : 1087-9 (-6 

—a - 

SILVER 
per 
troy 

Bullion 
fixing 
price 

+ or LME. 
P-m. 

Unoffiol 

Spot .....— 
3 months. 
6 month o. 
IZmonths 

641J55p 
6S5.66p 
I669.30p 
699^6o 

+1.16 
+1J0 
♦9.M 
+0JH 

644p 
658p 

+2 
+2-75 

- Salsr. 50 (180) lots of 50 carcases 
2.250 kilos. 

- POTATOES 

TIN 
Tin—Morning: Standard: Cash £8690. 

three months £8710. 07. 06. 06. Kerb; 
Standard: Three months £8705. Mar- 
noon: Standard: Three months £8706. 
07 OS. Kerb: Standard: Three months 
£8700. Turnover: 2,715 wanes. 

TIN 
ajn. 

Official 
+ or. pjn. • + or 

— [Unofficial —t 

High Qrde| £ £ J £ ■ £ 
8705.16 +5E5i 8700-10 :+5 

3 months, 8730-36 + 6 1872080 j—4 
Settlem't. 8715 +831 — |  
Standard. 

8680-90 +HL5, 86808 1+ 5 
5 months. 87054 +3 87088 |  
SetUcm't. 8690 
Straits EJ 82B.ZB 

LME Silver (2.000 oz contract): Cash 
B44p (642p): three months 658p 
(655-25p). Turnover: 0 (0). 

Turnover 130 (108) lota of 10.000 
ozs. Morning: Large cash 640.0: three 
months 657,0, ama! untraded. Kerb: 
large three months 657,0, small un- 
treded. Afternoon: large cash uncraded, 
three months 658,0, 59 0. 80.0, 58.5, 
58.0, smel untraded. Kerb: large three 
months 660 0. smsl untraded. 

COCOA 
Futures failed to make the higher 

dues on the opening and traded in ■ 
narrow range. The quiet tone wss 
reflected on the physical side end 
Utile interest wee noted either from 
producers or consumers, reports Gin 
and Duff us. 

The market opened firmly, trading 
higher before fresh selling eased values 
to close slightly dawn basis - May, 
reports Coley end Harper. 

ivesterqyat Previous f Businee 
Month i close ( d°w | Pone 

international Sugar Agreement(U.S' 
cents per pound fob end stowed Carib- 
bsan ports). Prices for April a* Dsily 

(6 46)8 JSmd*Y average 6 44 

WOOL FUTURES 
SYDNEY GREASY WOOL—Close fin 

order buyer, seller business). Austra- 
lian cents per kg. May 579J). S84A 
untraded; July 587.0. 6Stf.IL impeded; 
Oct J570.0, CT5.0. UDtradcd: Dec 580.0, 

COTTON 
LIVERPOOL—Spot sad Shipment 

sales Bmounted to 410 tonnes. Useful 
demand wss encountered after the-low 
laveta of previous weeks. The offtake 
wes encouraging end operations ware 
centred on American type - varieties 
with interest m Russian and African 
styles. 

*■ 
LONDON TEA AUCTION—34,077 

packages on offer, including. 8.B00 
packages in the offshore section. 
Atsame met mare general, demand 
although prions continued to MSS 
except for batter quality' sorts which 
remained fully Arm. Sylpbet a bowed 
aome Irregularity but a dearer tendency 
overall. The . few Ceyicms sold at 
improved rates. Africans were again 
wen suported with brighter liquoring 
teas fully firm and coloury often 
slightly dearer. Offshore tni met 
strong - competition with brighter 

.descriptions dearer end others fully 
firm. Quotations: quality 282p a kg 
(282), mediums 250p a kg (Z47). low 
medium ZZOp » kg (2T6). • 

£ par tonne 

May .. 
Nov..... 
Fab .. 
April ., 

198.00 194.00 
23580 256.40 r 

73.00 72SO •J 
83.50 83.50 t 
96.50 96.00 B 

1800 
LMfM 

Sales: 850 (1,490) lots of 40 tonnes. 

RUBBER 
Sales: 16 (76) lots of IS tonnes. 

0 (0) lots of 5 tonnes. 
Physical dosing prices (buyers): 

Spot 73. cop (77.fl0p); May SIOOp 
(SO.OOp). June 88.00p (81.00p). 

COCOA 

May  
July  

[Yesterday's] 
Close 

LEAD 
Lead—Morning: Cash {3S4. 53.75. 

three month, £355. 55.50. 56. 57. 56. 
55. 54, 53. 53.50. 54. 54.25. 54. Kerb: 
Three month* £353. 52. 61. 50. After- 
noon: Three months £349 48, 47.50, 
48. 49. 4a 47. 46.50. 48.' 45. 44.50. 
Kerb: Three months £345, 45.50. 46. 
Turnover: 12.400 tonnes. U.S. Spot: 
26-28 cents per pound. 

I «jn. 1+ on pjn. i+ or 
LEAD j Official — {Unofficial —i 

Me roh_— 
May   
July.  

1770-56 
£ per tonne 

1765-66 ! + 6.6 ,  
1772-73 ' + ll,oj 1776-67 
1761-63 +16.8 1763-46 
1736-37 1+43.6 1738-20 
1729-31 1+ 14.0 1730-18 
1732-35 +11.5 1730 

No. 1 [Yesterdy* Previous Business 
Rxa. 1 close Done 

BuskreM 
Done 

£ pertonne 
May ......1770810 |7S£L800 
June—. [780-810 766-800 
Jly-8cpt31B4120 1905-807 
Oct Deo844-848 [834*35 
JenMch865-876 ‘857-658 
Apl-Jne [895-896 »76-88S 
Jly-S«p*90e-9ig 1894-898 
Oct-Dec915-940 1910-920 

■820-810 

teso 

1734-40 i+17.: 

1 £ ! £ | £ . £ 
Cub , 353.5-4 j+AJS; 342-3 j—2.5 
3 monVtai 353,5-4 344.-5 —2.5 
Settlem1! 334 |+9? — I — 

ZINC 
Zinc—Morning: Cash ££94. 93, three 

months £896. 95.50. 95, 94. S3. 91. 
69. 87. 86. 87. 88.50. 87. 88. 89. 8930. 
SO. 89. 88. 87 87.50. 87. Kerb: Three 
months £087. 88. 85. 83. 82. 83. 84. 85. 
84. 83. 82. 81. Afternoon: Tfcrse 
months £680. 81. 82. 83 85, $4. 83. 
83.50. 83. 82, 81.50. 82. Kerb: Three 
months £881. 81-50. 82. 81. 80. 79, 
78. 77, 78, 77, 78 79, 80, 81, 82. 
Turnover; 21.250 tonnes. U.S. Prime 
Western: 53~53.75 cents per peimd. GRAINS 

Sales:   (4.069) Ion ol TO tonnes. 
ICCO Indicator prices (U.S. eenta 

per pound). Dsily prices (or April 8: 
12.34 (111.72): five-day average for 
April 9: 114.42 (115.47). 

COFFEE 
During a quiet day values remained 

fixed In a narrow trading range in muted 
dealings and light voiue reports Drexel, 
Burnham, Lambert. Lower levels 
prompted a slight tetrseement towards 
the dose but profit-taking provided 
support at thg, lows.   

COFFEE ;Y<^Vrcl'y* + or | BiMhreaiT 
! Ctooa . — Done 

Turnover: 347 (268) tots of 100 troy 
ounces. 

SOYABEAN MEAL 
The market opened £1 higher, reports 

T. G. Roddick. Prices eased during day 
amid lacklustre .of trading closing. 

fYSESpel 

‘INDICES 
FINANCIAL. TIMES 

Apr. 6 j Apr. 6 [fifth agpiYoefago 

508,70.3Q7J83 j 500.06 j 278.58 

(Bess: July 1 1952*100). 

REUTERS 

Apr. 9 I Apr. 6 |M*tti agolYenrago 

BOOajJ ,H004,4 | 1960.1 1 177,29 

(Bose: September 18 1331 »1Q0) 

MOODY'S 
Apr. 6 jApr. 4 IMth apo iYwa^S 

1075JB I 1087.5; 1072.9 ( 10483 
' (Saxe: December 

DOW JONES 

Jon e 
Apr. I Month Year 
4 1 ago I ago 

(8saa; December 31 1974—IDO) 

MEAT/FISH 

Done 

I I I 
May   [2082-85 (—11.012095-82 
July-  2026-26 -6.0 19036 95 
Sept 1198081 I—S.3 11908-80 
Dee.  |l9S2.33 j—3.0 11958-50 
January-...,1911.12 +4.0 11914-05 
March  .1853 54 l + fij) '1853 50 
May— 1810-15 i-2.5 ,1818-10 

Seles: 2.121 (4.677) lore of 5 tonnes. 
ICO Lhlicstor prices (U.S. eenu par 

pound) fob Aoril 6: Comp, daily 1979 
144.66 (144.55): 15-day average 143.45 
(143-29). 

a 
per ton no) 

April... ■■ 
June '190+0A5160, SO 
August ...... ieLM-S2J0-O.» 196JM-62A0 
October IGiJKLBSAO-Oja 164.00 
Dee  1S4.10-M.B0 —0^5 164.00 

Sales: 46 (69) lots of 100 tonnes. 

SUGAR 
LONDON DAILY PTOCS-flaw sugar 

£112.50 (£110.00). up ELBO a tonne 
fob April-May delivery. White euger 
SI73.00 (+1.00). 

ZiffC 
ajn. i+ or pm ;+or 

Official | — Unofficial —1 

| £ ; £ ’ £ > £ 
j 693-A 1-162 690-1 —39 

3months J 666.5-7 Lgj \ 681.S-2 -158 
Settlem't 1 692.50 '—•}* — j 

Business done—Wheat: May 129.30- 
8.50. July 130 75-.00. Sept 109 95- 85. 
Nov 112 JO-JS. Jan 11E.30-J25. Sales: 
229 lots of 100 tonnes. Barley: May 
124.00-3.15. Sept 1C&J3-.80. Sales: 
71 tors of 100 tonnes. 

NO. 4 j 
Con- -1 
tract | 

Yntdars 
cloae 

Previous 
dose ■ 

Business 
done 

Hay—' 
J 

St pei 

lrejs-iB-nj 

rtonne 

111fi«.S3te| 

i 

UMB-%50 

ALUMINIUM 
Aluminium—Morning: Cosh E9S. 

three months £988. 87.50, 8S. 85.50. 88. 
88,50, 86, 85.50, 85. Kerb: Three 
months £386, 84, 83. 81 82, 83, 82. 
81, 80, 78. 78. Alwraowi; Three 
months £977, 78, 71. 70, 71, 72, 73. 
74. 73. 72.60. Kerb: Three month* 
£372. 71. 70. 69. 68, 67. «. 85. 64. 

WHEAT BARLEY 

;Yostard*7S'+ or Yeotertfai + or 
Mnth i dose | — | dose i — 

. . j ; 

May-; ifa.50 -oj : 123.25 ‘-a.75 
July.. 129.95 ~OJ». - - 
SeptJ 109.76 , + 0.85, 106.95 i+Ojfl 
Nev.,.1 118X5 :+0.65 109.6S '+0.15 
JAA .„[ 115.15 — ; 112.66 • - 
Mar-1 11B.10 J — I iiajo '+0.15 

No. 6 Contract 9 per tonne 
Ibf.. HP JHiJM iS6^a:69>o:ififlg».M 
Autti. ..=rei.K-*L2tf 1S4.HlJ4.«i1M.86-8T.M 
Oct :TB4.6B94A8,UU9-38AO:?9S.a-33.0B 
Dee... 'SOa.BMl.fffl'aH.eS-OB.OOlaUJMOjn 
Mar. ..-|i2B.OO-81.»S«.28JO[222J».aUO 
May— [227.6*2»J»^a.JMt4flT2ajfr27Ja 
Aug^WLggjgWJMMW - __ 

Seles: No 4 144 (188); No 6 2.620 
(2,721) lou or SO tonnes. 

Tate end Lyle delivery price for 
granulated baai* sugar was £215.75 
(£215.60)' a tonne fur expert. 

MEAT COMMISSION—Average fab 
stock prices at representative markets. 
GB—Came 90.78p per kg lw (+Tj?6). 

f+2SJ3). GB—Pigs S887p per kg'lw 
I *** ^1 - 

SMITKRELD—Pence per pound. Beef: 
Scotch killed sides 77.0 to 84* EngWoh 
hindquarters SIS to .102* forequarters 
K-0 w 98.0. Veal; Dutch binds and 
ends 123X1 to 127.0. lamb: fingflsh 
sman 100.0 to 106J). medium 100.0 to 
10S.a heavy 100.0 to 104.0. lnponad: 
New Zealand PL (new season) 68.0 to 
g.5. New Zealand P)C (old MOSOD) 
67-0 to 58.0. Pork: English, -under 10QH» 
53.0 to SB ft. 100-120ib 63^6 to 67.8. 120- 
IGWb 47.0 to B5J). ... 

COVENT GARDEN —Prices fori-the 
bulk of produce. In.; smiling _peH 
package un leas otherwise 'stated.. 
English produce: Apples —Par - pound; 
Cox's 0.18-0.32. Ida fled 0.12-0.15: 
Golden DeHelous 0.1CWJ.12. Bramtoy 
0.164)^2, Spartan 0wl*4r.17. .Pests ' 
Per pound. Cornice 0.18-(U4^ Confer- 
ence O.IO-OJKL Potatoe« Whites ff.60- 
8.00 Edwards. BOOS.GO. Bakm/a 733- 
9.0D; new, lei* of Wight, pef'pouid 
030. Mushroom*—Per pound,- ajpee 
£55-0.65. closed OJXMMXL Uttoce— 
Per trey round _1.00-1.50.. . Omom ' 
Per 56-lb 7*09*0. 

Cabbages Por 28-lb Jan King 3-20- 
350. Peebooto 3Mb, round 18)4(10,. 
tong 280. " Swedes 78 Jb 1 JO-1 JO. 
Cemrts—2B-ib 2.40-3 JO. Greens 
30+b Kent 3.50-4.00; 40-Eb Corowb 
6.00-8.SO. Psrantos—2»-Ib 4;00-4JO. 
Leake Per pound 0.16-0.18.' Tomatoes 
Per pound 0.45-0.60. - -Cecwnbore— 
Tray 3 JO-3.80. ’ 'CauHftowere—Kant; 
doron 3.60-4.00. Spring Qrfions -Punch 
0.16--*.16. Rhubarb —. Outdoor, per. 
pound 0.20. ,• 
- Imported' produce; HfiOaUB—ttJLs 

. approx 14-kg 8.00-8JO. Temples ; 
Jaffa: 5J0.. Keros—Spanla; 4.004.80. 
Topaz—Jaffa: 6.00-6.68. . 

contaminated food leaving 
Liverpool. : 

Mr David Steel, the liberal 
leader, said tbe disease had cost 
fanners ntniiriri^ p^imr\^~-gnri 
would ' ttireaten summer- jobs 
in ..food . processing factories 
because of a shortage of chicks, 
and eggs. 

Indianjute 
Industry 
strike 
called off 
By P. C. Mahanti in Calcutta- 

THE gS-day strike In tbe Indian 
lule indtt&try has been called 
off with the employers accept- 
ing most of . the workers’ 
demands,, including a substan- 
tial increase in wages, grades 
and- scales of pay, and with 
woricioad norms to -be:-fixed 
within a. reasonably short 
tune.' . 
. The strifce-bas left ’.tiie in- 

' dostry in a battered shape with 
some 294,000'tonnes of goods 
output 7 worth 2.5bn rupees 
(fieom) lost and an export loss 
of 70,000 tonnes valued, at 700m 
rupees. 

■ A particularly . immediate 
worry. - concerns - raw . jute 
•supplies which it is estimated 
wm be at least 10 per emit less 
than the estimated demand, till 
next August, when hew crop 
Will ■ begin to - arrive. , Two 
successive lean fibre seasons 
have left inadequate supplies in 
the pipeline while the Govern- 
ment -has refused to allow im- 
ports from.. Bangladesh or Thai- 
land. The industry wanted at 
least 500,000 hales imported. 

Before the. .strike began raw 
jute prices had soared to an un- 
precedented 340 rupees a quin- 
tal, in. the Calcutta- market 
against a Statutory minimum of 
225 rupees a quintal. Prices 
are now-firm.-at-that level and 
tend to harden further. .. 

Mr K. K. Bajoria. chairman of 
thfe Indian. Jute Mills Associa- 
tion, 'said the industry did not 
face problems with demand 
because .the prolonged. strike 
had caused shortages of jate 
goods for both the domestic and 
exports markets. ;The problem, 
however, is- how. • to resume 
normal production quickly in 
view , of the raw jute , shortage 
and the Hma the workers will 
take to return from their 
villages^ 
- As for resuming export ship- 

ments, this depends , how long 
the present port strike persists. 
' The U.S. market for carpet 
backing remains .particularly 
unsatisfied since ..Bangladesh 
has been unable' to fill .the gap 

Pakistan’s edible oil 
imports set to soar 
W MOHAMMED AFTAB IN: ISLAMABAD 

PAKISTANI edible.oil imports 
win greatly increase for fiscal 
1088 84-reai«-pc3uifr-BMiie' setback 

I: idt^aeHtegacft 
rdimes ana'mguer cookte&ml 
consumption. * - • ' • 

The-country is at present in. 
the market ftor around 200^)00 
tonnes for the current year. 
Most Imports wfll have to' came 
from the U.S. and Brazil, which 

CSosing •. prices for'' the 
American markets were, not 
available for this edition. 

supply soybean 0H.'as well as 
from Malaysia which sells its 
RBD (refined, , bleached and 
deodorised) ' - palm oil to 
Pakistan. 

Pakistan's imports of edible 
on. which were 495,000 tonnes 
In 1982-83j are estimated to xiae 
to >760,000 tonnes .m 1983-84. 
Trade sources say. atound 
500.00 - to 550,000 ' tonnes. have 
already been ordered- or im- 
ported. Imports in 188485 are 
expected to deriine to .702.000 
tonnes If the domestic cotton 
crop reaches the expected level 
of &2m bales.- 

Total edible oil requirements 
in 1982-83 were' 525,000 tonnes 
of which ^ 185,000 torirt**? were 
locally available. The demand 
for 1983-84 is 745,000 tonnes, of 
which only 44,000 ■ tonnes are 
locally available. The country 
wfll need 800D00 tenner in 
1984-85, and farm experts hope. 
135.000 tonnes will be available' 
within Pakistan. 

The Increased consumption 
is based oh . an - 8 per cent 
annual growth in demand, , but 
the total imports vary in ifn* 
with the domestic availability' 
of' edible oils, mainly cotton- 
seed ofi. Ah ' - undetermined 
quart tty is also smuggled' to 
neighbouring Afghanistan, and 
sometimes to India. 

The - domestic .- availability 
shrank, to 44.000 tonnes this 
year from 135,000 tonnes in 
1982-83 as a result Of-'the 
failure - of - the: cotton- crop, 
which was down by nearly 43 
per* cent -on :the- production 
target of .5£m bales due to a 
pest attack, and bad weather. 

The ' smaller quantity -of 
cottonseed which - is ayaiteble 
has -been bit by pests'.'and'bad 

weather, resulting in a lower- 
- tixan^Hormal., recovery of oiL 
”~P8lH5tas~e<fiBIe^'oil imports 
- JhdWSd^te. Jne extent .of 
’8100m to ¥110i« a year under 
the U\S. Public Law 480, as well 
as by the 05. ..Commodity 

• Credit Corporation: The rest of 
the . money is provided by 
Pakistan from Its own foreign 
exchange resources. - y 

. The ' cooking oil, or hydro- 
genated oil,, catted vegetable 
gbeet- is- based <m a Mod -of 
prim oH. Boyaheah- iofl, end 
cowooseed odL •: -i 

Pakistan imported^ 280,000 
tonnes of soyabean 1982- 

■ 83, which will rise to 420,000 
tonatee In 1988^4 but decOine to 
307.000 frames in 196485 in the 
Ught of the good cotton crop 

-expected next-year. 
Tbe. RBD palm oil import in 

1982-88 from. Mateyste was 
215.000 tonnes in 1932-83. wUch 
will rise to 340,000 tames in 
198&84 And- miar^teatiy dectise 
to 335,000 tames fe.!19B435."- 
'. A- -major part, of the 

. hy^ogehated vegetable ghee 
industry - is- state-owned an 
PafeiBtm.' As a result,the 
Government has to keep ariose 
watch rat intesziatianal prices of 
soyabean mid.palm off.. . 
.. Tbetfr worries on prioea are 
two-foM: first, ooatiy. imports 
will .mean arranging more of 
■the scarce - foreign ■ -exebauge, 
and ' neooodt passing " rai ,the 
mcreaeed -input - costs- to the 
sumecs in the farm of higher 
consumer - to - the form of 
higher . retea prices is 
poittlca^r sensitive. 

Although the' palm oil'and 
soyabean oil prices have some- 
what eased in recent months 
from, -the peaks readied at the 
start of. the yearr the Govern- 
ment js keeping a .watchful eye 
on the global price trends. ..The 
Government increased the con- 
sumer prices of vegetable ghee 
last November-at the rate of 
20 UJS. cents a kg to a total of 
$1.04 a kilo, but it still pays 
a subsidy- of $75m a year , on 
edible- ofl.' and vegetable ghee 
sales to consumers. 

-Pakistan has 59 units —~ 2fl 
of them , state-owned and 33 
operated Is? private business — 
to produce cooking'.‘oil 
vegetable ghee: . ;*•’ 

IFAD approves loans for 
agricultural projects 

HMANCIAL TIMES REPORTER : 

THE WtgtMtionM - Fond. ter 
Agricottraal. Devrii^nneht has 
approved leant worth »48.5m 
(£34m) to ; help -finaoee -five 
project* in Africa, two: in the 
Pacific Islands, tfro in the Near 
East and one in Latin;Am»ioa 
is addition to. $9J2m in grants,’ 

announcemera .wa^ niacEe - 
•at the eni of -a threeday 'meet- 
ing- of TFAD'si execinive board - 

-3he loans^ are expected, to, 
benefit szxiafl tecritera to:, order 
to increase titeir' fobd produc-: 

tibn Tbe behefictaries todude7 

the . Central' African' ^Republic 
($3^m) ^or theVOmbtila rural 

devriopmeot- scheme;. Comra 
;($Mm5-;fW-a ruKd serrii 
project; Gambia <$5m) for 

'■. agricultural fievriopmeDtr p 
ject; and. the Ivofy Con 

. (82.78m) for- .- the - Artisw 
fisheeies.deveiOiHheirt: project 
the Aby [Lagoon. . . 1
 Of thetotal eight inh 
natinnwl agricultural resear 
centres; wm receive $65te 
undertake research related 
IFAD's1 activities, :ahd ti 

jregiopal organisations inAfri 
md Latin America will raced 
f£7m. to carxyiout agricultuz 

: !nmuieaiii?nt iraftring '-. 
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FOREIGN EXCHANGES 

Dollar recovers from weak start 
■FINANCIAL FUTURES 

The dollar recovered from a 
weafc opening on tfre .foreign 
exchanges yesterday, .and 
although closing in London 
slightly weaker than on 

of tff f£f®nnd.the w8hest levels and was soon showing 
gj?? “ New York when London 

had Stos**®**- Events “utially seemed to be moving 
against the dollar, but dealers 
appear to believe the ctuiencv 

toto a range ofSSS 
DM *.,6Q to DM 2.63 against the 
D-mark at present. Arise of i 

Fwi ce?tT»t0 9 561 cea* to toe 
Reserv® toscount rate on Friday, was less than some 

Observers expected, but specula- 
tion that this may be followed by 
further upward moves lent sup- 
port to the dollar, despite anti- 
9*S«P to at this week’s batch 
oi u.s. economic statistics will 
indicate a slowdown in the- 
ESS1*/*? ^owth rate. Fears that West German industry is 
about to be hit by a wave of 
strides by the powerful metal- 
workers union also underpinned 
the dollar against European cur- 
rencies, but comments from Dr 
Henry Kaufman of Salomon 
■Brothers about a dramatic rise 
>° U.S. rate® came too late to 
influence London trading. 

At the London close the dollar 
“ad .fallen to DM 2.62 from 
55? i?-®220 against the D-mark; FFr 8.0575 from FFr 8.07 against 
the French franc; SwFr 2.1720 
^ SwFr 2.1750 in terms of 
the Swiss franc; and Y225.25 

from Y223.30 against the Japa- 
nese, yen., 

Oft Bank of England .figures, 
the dollar's trade-weighted mdex 
fell to 127.0-from 127.2. 

STERLING —'Trading range 
again! the dollar In 198&Mis 
1-8245 to U955. March average 
1-4564. Trade-weighted index 
gfi-L agafnat 79A at noon, SOU 

the opening. 718 at Friday’s 
dose, and 822 six months ago. 

Sterling moved within a 
narrow range of $1.4295 to 
$1-4375. It opened at 51.4325- 
SL4335. and closed at $1.4310- 
$1-4320, a rise of 30 points on 
the day. The pound also im- 
proved against other major cur- 
rencies as concern about the 
Implications of the miners’ 
strike tended to. ease. Sterling 
rose to DM 3.7525 from 
DM 3.7475; FFr 11.53 from 
FFr 115250; and Y322.75 from 
Y322, and was unchanged at 

SwFr 3.11. 
D-MARK — Trading range 

against the dollar In 1983-84 
is 22425 to 22320. March 
avenge 22967. Trade-weighted 
Index 1272 against 1272 six 
months ago. 

The Dm ark was firmer 
against the dollar at yesterday's 
fixing in Frankfurt and there 
was - no intervention by the 
Bundesbank. The dollar fell to' 
DU 2.6159 from DM 2-6298 in 
relatively quiet trading, follow- 
ing a rise of only half a point 
in the tLS. discount rate. This 
could. lead to excessive mone- 
tary growth later in the year, 
according to some sectors of the 
market and may force the 17.S. 
Federal authorities to adopt a 
higher fiscal stance later in the 
year.. 

The D-mark failed to capitalise 
fully on the dollar's softer tone 
however, undermined by threal- 

EMS EUROPEAN CURRENCY UNIT RATES 

Currency 
ECU amount* 

central against ECU 
AprtlS 

% chare* 
from % change 

central adjusted for Plvngun 
rata divergence limit % 

ened industrial action by some 
West German unions. Within 
the EHS the French franc rose 
to DM 32210 per FFr 100 from 
DM 32.495 and the Belgian franc 
was higher at DU 42940 from 
DM 42910 per BFr 100. Else- 
where sterling rose to 
DM 3.7460 from DM 3.7400 while 
the Swiss franc eased to 

- DM 1.2060 from DM L2066. 
DUTCH GUILDER—Trading 

range against the dollar in 
1983-84 is 3.1900 to 22755. 
March average 22807. Trade 
weighted Index 1162 against 
1172 six months ago. 

The guilder was firmer 
against the dollar at yesterday's 
feting in Amsterdam but showed 
little overall change against its 
EMS partners. The dollar fell 
to Fl 22510 from FI 2.9660. 
following a smaller than 
expected rise in the U.S. dis- 
count rate of only half a point 
to 9 ner cent- Within the EMS 
the Dmark slipped to FI L1278 
from Fl 1.1282 while the French 
franc improved to Fl 36.665 per 
FFr 100 franc Fl 86.645. The 
Belgian franc was unchanged at 
F] 52190 per BFr 100. Else- 
where sterling rose to Fl 42260 
from FI 42200. 

£ in New York 

Eurodollars Hr] 

Belgian Franc 443008 45.6120 
Danish Krone ... 8.14104 8.18967 
German D-Marie 2.24184 2J3118 
French Franc ... 6.87458 • E-86376 
Dutch Guilder  1.52506 2.51676 
Irieh Punt _.. 0.72569 . 0.728889 
Italian Lira  1403.49 1381.11 

. Changes an for ECU. therefore positive change denotes * 
weak, currency. Adjustment calculated by Financial Times. 

4-1.88 +1.81 ±1.644, 
+0.72 + 0.65 ±1.8425 
-0.48 -ms ±1.0842 
-0.18 -IL23 ±1.4052 
-0.40 —0.47 ±1.4964 
+0.44 +0.37 ±1.8898 
—1-59 —1-39 ±4.1505 

I April 9 Prev. close 

Spot .51.4236-42SOJS1.4500-4310 
1 month 10.24.0.27 die ;0.26-Q.23 ctls 
2 months .0.73-0.77 die 0.73-0.76 (fie 

12 months 3,162.25 dia 2.20-3.28 dls 

£ forward rates are quoted bi U.S 
cents discount. 

THE POUND SPOT AND FORWARD THE DOLLAR SPOT AND FORWARD 

April 9 

U.S. 
Canada 
Nethlnd. 
Belgium 
Denmark 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swltz. 

Day's 
.  Close One month - 
1.4295-1.4375 1.4310-1.4320 tL23-0.28o dia 

ISi?*0 oSSSSSte 4.22-4.24*3 4.22VA23* 1V*kC pm 
76.40-76 SO 76.50-76^0 1MS4*I 

FiZSrflSE* 1sJfr1*-7in» 1.2210-1.2280 1.2250-1.2260 0.36-0.42e die 
JLW-3.75* 
190.00-190.5a 
214.16-214 3S 
2318VZ320*, 
10.79-10.80 

% Three 
p.a. months 

3.74-3.76** 
189.SO-191.00 
213.79-215.00 
2316-2325 
10.78-10.84 
11.61-11.65 
11.13-11.18 
321V324 
28.30-26.45 
3.10-3.12 

1V-%pf pm 
143-3600 die 
106-126c die 
12*4-14%!ire dBs 

   4*a 4%ora die 
11.62*t-11J3*a 3V44cdte 
ri.MVI1.15>, IVVaOre dre 

0.70-0.62y pm 
2S372U6 5*4-4*4010 pm 
3.10*7-3.11*1 lVfo£m   

Belgian rata is tor convertlbls francs. Financial franc 79.20-79JO. 
Six-month forward dollar 1.40-1.45c die. 12-month 3.15-3dia. 

-2-14 0.7tW).75<Hs 
-1.90 0mi-0.92dla 

2.48 3-24 pm 
-2-82 50-60 die 
-2-51 5*i-6% die 

3.77 1.16-1-28d<B 
320 3*1-2*, pm 

-16.86 490-1lOfide • 
-6.44 386-42S die 
-7.11 41*2-43*1 die 
-4.83 11V12*. die 
-3.90 13-15 efis - 
-1-61 4*i-5 die 

2-46 2.14-2.04 pm 
2.16 1SV-13H pm 
4.82 4V3*« pm 

% 
PJ- 

-2.02 
-1-90 

2.60 
-2.87 
-1JB 
-3JJ 

3-06 
-16.77 
-7.56 
-733 
-4^45 
—4.86 
-1.70 

2J9 
£29 
6.14 

April 8 

UKt 
Ireiandt 
Canada 
Nethlnd. 
Belgium 
Denmark 
III. Gar. 
Porta gal 
Spam 
Inly 
Norway 
France 
Sweden 
Japan 
Austria 
Swltz. 

Day's 
spread 

1.4296-1.4376 
1.1640-1.1716 
1.2760-1^790 

Close Ona month 
1.4310-1.4320 
1.1640-1.1650 
1-2785*1.2790 
2.9640-2^660 
53.46-53.48 
9.6175-8.6226 
2.6195-2.6205 
132.70-133J8 
149.76-149.85 
1620-1821 
7.6400-7.5450 
8.0650-8.0600 

% Three 
p.a. months 

023-0.28c dls 
0.18-0,14c pm 
0.0&-0.03C pm 
1-13-1.10c pm 
3-4*ic die 
OJO-OJOora pm 
1.13-1 .OBpf pm 
7S-225e die 
50-SOc dls 
7-7*ifira dls 
1.46-IASora As 
1.00-1 -30c dls 

P-a. 

OTHER CURRENCIES 

63.40-53.66 
0.6025-9.6240 
2.6110-24215 
132.70-133.40 
148.35.149.8S 
1618-1621 
7-5400-7.6540 
8.0960-8.0600     
7.7800-7.7975 7.7900-7.7960 O^LOJffiora pm 
»«AS^25J5 225JO-22530 0 
18-38-18.46 18.42-18.43 B-80-6-30groam 

_ 2.1876-2.1750 2.171Si1726 1J2-l3te|m,   
t UK and Ireland are quoted In U.S. currency. Forward premiums’and 
discounts apply to the U.S. dollar and not to the individual currency. 

Belgian rate la for convertible francs. Financial franc 55.35-55.40. 

CURRENCYMOVEMENTS CURRENCY RATES 

-2.14 0.70-0.75AS -2.02 
1.64 0.60-0.62 pm 1.91 
037 0.08-0.06 pm 0.22 
433 3.41-3.38 pm 4.59 

-0.84 9-12 As -0.78 
0.69 1.76-1.25 pm 0.62 
5.07 333438 pm 5.OS 

-13.54 275-700AS -14.57 
“4.41 200-220 dia -5.61 
-637 21-22 dis -531 
-2.70 43S-4.7Sdte -239 
-1.71 S.40-6.00du -2.83 

0.46 1.00-0.50 pm 0. 
438 2.61-2.56 pm 439 
437 21-19 pm 434 
7.19 330-338 pm 7.06 

Euro-doUar prices finished up 
from Fridey* levels but down 
from the day's highs in the 
London International Financial 
Futures Exchange yesterday. 
There bad been little reaction 
in U.S. markets on Friday to a 
half point rise in the U.S. 
discount rate to 9 per cent with 
such a move already discounted, 
and had prompted many people 
to sell short in anticipation. 

Consequently there was a move 
back into Euro-dollars with 
opening values marked higher 
and underpinned by hopes of a 
lower Federal funds rate. The 
latter failed to show any signifi- 
cant fall, however, and U.S. 
markets came in as sellers 
largely as a result o£ the Fed 
funds rate. Prices rallied slightly 
towards the close helped by pre- 
dictions of a fall in money supply 
this week and pointers that this 
week's set of economic statistics 
may show a slowdown in the 

LONDON 
THREE-MONTH EURODOLLAR 
Sim points of 100%  

Clore High Low Prav 
June 8938 89.08 8839 88.00 
Sapt 88.58 88.86 88.55 8836 
D«c 88.19 88.25 88.17 88.14 
March 87.83 — — 87.80 
Juna 87.53 — — 87.50 
Volume 4.620 (3.727) 
Previous day's open hn. 16,150 (15,122) 

THflFE-MONTH STERLING DEPOSIT 
£250,000 points of 100%  

Close Htah Low Prav 
June 91.07 91.10 81.05 9135 
Sapt 8031 90.82 9030 90.78 
Dec 90.58 9039 90.57 90.56 
March 90.34 — — 90.22 
Juna 9032 — — 90.20 
Volume 289 (583). 
Previous day’s open lot. 7333 (7.897) 

20-YEAR 12V. NOTIONAL GILT 
£50.000 32nd* of 100% 

growth of the U.S. economy. 
There were also hopes that the 
Fed may add permanent reserves 
to the system later this week. 

The extent of any recovery' hi 
futures prices may be limited 
however. The half point rise in 
the discount rate contrasted with 
expectations of a full one point 
increase and one of the questions 
circulating the market yesterday 
was not whether but when would 
the rate be increased again. The 
June Euro-dollar price opened at 
89.02, up from 89.00 and touched 
a high of 89.08 before coming 
back to a low of 88.99. It closed 
at 89.03. 

Gilt prices traded within a 
narrow band in a market lacking 
any positive trend. News of a 
1 per cent rise in the Producer 
price index in March was 
countered by a 0.9 per cent fall 
in manufacturers' costs. The 
June gilt price opened at 108-29 
and closed at 10901 compared 
with Friday's close of 1 OS-22. 

CHICAGO 

U.S. TREASURY BONDS (CBT) 
8% SI00.000 32nds of 100*/. 

Clou Hiqh 
June 109-01 109-04 
Sept 108-14 —- 
Oec 107-27 
March 107-09 

Low Prev 
108-27 108.22 

— 108-02 
— 107.15 
— 10639 

Volume 2.221 (1.887) 
Previous day's open int. 4,525 (43061 
Bests quote (dean cash price of 13*. •<- 
Treeaurv 2003 less equivalent price of 
near futures contract) 32 to 44 (32nds) 

STERLING £25300 S par £ 
Hiah 

1.4 
Low Prav 

155 1.4312 
— 1.4385 
— 1.4467 

Argentina Peso..! 48.34-48.41 
Australia Dollar j 1.563613655 
Brazil Cruzeiro...1!,! WU«IIU.I,

I
I ,929.7-2,041.0 

Finland Marka_J 8.0093-8.0326 
Greek Drachmae 148.75-140.15 
Hong Kong DoDarj 11.172-U.183 
Iran RiaL   
KuWaitDInarrKDj 
Luxembourg Fr.. 
Malaysia Dollar- 
New Zealand Olr. 

183.75* 
0.4208-0.4214 

76.50-76.60 
33795-33895 
8.1706-2.1755 

33.77-33.79 (Austria  
fielgd 
to on IT 
(Franc 
lOrm 

iS*&43S6 
53075-5.6 

Saudi Arab. RlyaP 5.0440 6.0510 
Singapore Dollar 2.9876-2.9935 
Sth African Randf 1.7870-1.7895 
tl-A.E. Dir ham Jj 

   .Jen marie   
 75-5.6125 franca  
103.70-104.00 'Germany  
7.7990-73010 !tafy_    

i B6.B5* Lin pup 
,03«3i»4L2B5re Netherlands... 
1 53.46-63.48 'Norway  
23895-23910 -Portugal  
13160-1.5165 'Spain™- 
33200-33210 Sweden.  
2.0855-2.0870 Switzerland. _ 

 13485-13600 United Stat 
536153369013.67203.6730 .Yugoslavia 

8835-26.55 
78.75- 79.56 
13.70-13.83 
11.47-11. £53 
3.7M.77 

82963385 
520326 

«30*a-434ie 
10.76- 1037 

186-193 
207-217 

11.10-1131 
. 3.09*8-3.12 la 
‘ 1.42*4-1.44*4 
) 177-201 

April 9 
Bank of 
England 
Index 

Morgan 
Guaranty 
Changes^ 

Starting...   60.1 —11.3 
U.S. dollar   127.0 + 16.3 
Canadian dollar  88.7 —2.5 
Austrian acbilflng- 117.6 +4.6 
Belgian franc.  90* —11.0 

79.3 —5.5 
Deutsche marlc^. 127.3 + 8.7 
Swim frano—  148.5 + 11.4 
Guilder.    116J +4.9 
Frenoh franc—  67.1 —14.8 
Lira    48.9 —12.2 
Yen.--  169,5 + 10.4 

’ Selling rates. 

EXCHANGE CROSS RATES 

Morgan Qaarmaty chingee: e 
18851882-100. Saak of Eputiwi 

(base average 1975-UO). 

April 9 
iBank 
rate 
.% 

Special 
Drawing 
Rights 

Sterling.. —. 0.740736 
Ud. •  9 1.06064 
Canadians.. 10.81 • 
Austria Sch 414 19.5224 
Belgian Fr_ 11 56.7164 

7 10.1881 
D'mark —... 4 2.77427 
Guilder—— 6 3.12965 
Frenoh Fr.... 9*S 3.83567 
Lira.....—- 16 1718.34 
Yen    6 238.781 
Norwgn Kr„ 8 3.00230 
Spanish Pte. — 168.557 
Swedish Kr_ 8*4 9.24676 
Swiss Fr  4 2.30222 
Greek Dr’oh 80lt NfA 

European 
Currency 

Unit 

0.595739 
0.852800 
138920 
16.6915 
46.6120 
5.19967 
835118 
231578 
6.86376 
1381.11 
191.880 
6.44035 
187376 
6.64416 
135015 
88.5633 

Close 
June 1.4389 1.> 
Sept 1.4462 
Dec 1.4544 
Volume 41 (462) 
Previous day's open int. 2.017 (1396) 

DEUTSCHE MARKS 
DM 125,000 « per DM  

Close Hkih Low Prev 
June D38S6 03862 03853 03845 
Sept 03904 — — 03884 
Volume 81 (126) 
Previous day's open hit. 523 (537) 

SWISS FRANCS SwFr 125.000 S 
par SwFr 

Latest High Low Prev 
June 66.12 66-22 65.10 66-10 
Sept 65-25 66-04 65-24 65-24 
Dec 65-10 66-19 65-09 65-09 
March — 66-03 64-27 64-27 
June 64-17 64-23 64-17 64-15 
5ept 64-06 64-12 64-06 64JM 
Dec 63-22 6*L02 63-28 63-26 
March 63-20 63-26 63-20 63-18 

U.S. TREASURY BILLS 
Sim points ol 100% 

(IMM) 

Late at High Low Prev 
June 90.01 9005 89.96 89.99 
Sept 83.64 89.67 89.58 89.61 
Dec 89.30 89.32 89.24 89.26 
March — 89 32 88.96 88.97 
June 88.75 B8.78 83.72 88.73 
Sept 88 £2 88-52 — 88.51 
Dec — 88.32 S8.30 88 30 
March 88.11 

CERT. DEPOSIT (IMM) 
Sim points of 100% 

Latest High Low Prev 
June 89.10 89.15 89.07 89.10 
Saot — 82.68 88.61 88.64 
Die   ea.25 88.18 88.21 
March 87.87 37.88 87^7 87.85 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prev 
June 88.69 88.74 88.66 83.69 
Sept 38.25 88.28 8821 B8.23 
Dec 87.82 87.8S 87.80 87^1 
March 87.48 87.43 87.42 87.45 
June 87.12 87.13 87.10 87.11 

STERLING (IMM) Ss per £ 

High Low Prev 
— 0.4651 
— 0-4731 

■CS/SDR rata for April 6: 1.35317. 

Ctosa 
Juno 0A668 
Sept 03748 
Volume nil |3) 
Previous day's open int. 132 (132) 

JAPANESE YEN Y12.5m 5 par Y100 

Close High Low Prav 
Jtam 0.4480 0A481 0-4480 0.4475 
Sept 0.4633 — — 0.4828 
Voiuma 2 (12) 
Previous day's open Int. 274 (286) 

' ‘ Apr-9. “r-'.. LLS.J>olIar. Dauaoba m*k JapaneseYen FraachFraric Swiss 'Frano Dufoh Guild Italian ura Canada Dollar Belgian Franc * 

Pound Sterling 
UJS. Dollar 

1. ‘ • * 
0.699 

- 1.438 
U 

S-763- ' 
8.620 

382.8 
28S.3 

1133 
8.066 

3.110 •• 
2.178 

4.233 
2.955 

2320. 
1681. 

1.830 
1.279 

76.55 
63.47 

Dcutsahemark 
Japanese Yea 1,000 

0^86 
. 3.098 

0381 
4.435 

1. 
11.63 

88.01 
lOOO. 

SJD79 
36.78 

0.829 
9.636 

1.128 
15.11 

61B.1 
7187. 

0.488 
6.668 

80.40 
237J2 

French Franc 10 
Swiss Frano 

0.867 
(L382 

14148 - 
0.460 

3J5B 
1.807 

879.9 
103.8 

10. 
3.707 

8.697 
1. 

3.671 
1.561 

8018. 
748.8 

1.587 
0.588 

66.39 
24.61 

Dutch Guilder 
Italian Lira 1 000 

0^36 
0.431 

0-338 
0.617 

0.887 
1.618 

76£6 
139.1 

8.784 
4.971 

0.735 
1.341 

1. 
1.825 

548.0 
2000 

0.438 
0.789 

18J)B 
33.00 

Canadian Dollar 
Bslgian Franc 100 

0.547 
1.506 

0.788 ■ 
3-870 

8.051 
4.908 

176.4 
481.6 

6-308 
16J36 

1.700 
4.063 

2.313 
6.629 

1868. 
3030. 

1. 
2.390 

41.64 
100. 

Latest High Low Prov 
June 1.4320 1A420 1-4310 1-4335 
Sept 14380 1.4485 1.4380 1.4405 
Deo 1.4460 14576 1.4460 1.4485 
March 1.4550 1.4650 1J4S60 1.4555 

GNMA (CBT) 
87, 5100.000 32nds of 1007. 

Latest High Low Prev 
June 68-24 63-02 68-23 68-22 
Sept 67-27 68-04 67-Z7 67-26 
Dec 67.02 67-08 67-02 66-31 
March 68-13 66-18 66.13 66-09 
June 65-27 66-CO 65-27 65-23 
Sept — MI 65-08 
Dec — — — 64-27 

r •* • ■ • • • A ■ 

E. Bailey Commodities Limited wishes to announce the opening 0, 
It* isle of Man office at 14b Athol Street, Douglas, Isle of Man. 

telephone: Douglas (0524) 2285T. 
For further information kindly fill in the coupon below. 

To: E. Bailey Commodities Limited, 
14b Athol Street, 
Douglas, Isle of Man. 

Please send me details of your services. 

Name     

Address             

Tel. No  

Adviser's Name         

Firm     

Address   

Tel. No.     

TAX HAVEN BANK 
For Immediate Sale 

Licensed, strict confidentiality law, no currency 
controls. Telephone and telex numbers. Private 
office and conference room, secretarial and manage- 
ment service, cheque clearing facilities, corres- 
pondent banks, nominee shareholders and directors 
available. Can be used immediately. Priced for 
quick sale at U.S.$75,000. Principals only for 
appointment in London, telephone Mr Josephs, 
London 01-581 3311, ext. 266. 

THE WESTMINSTER 
COMMODITY FUND 

Advisers and Managers 
Tennant (Cayman) Managers Ltd 

& NATCO 
Unit issue price 

USS1030 
31.3.83 price 

US$10.1S(disc.) 
Nine: Future monirtly prices to 

appear HI the oHshore and overseas 
section ol the Financial Times 

EDUCA7EOKAL 

LZARN GERMAN in Germmv. Intensive 
Crun COLrSrt tor adulu iFrOi-fliMu- 
tr.e yew. Tel. Colours} 2356/1 or 
v»rite tor details- euro-schule. Gueree- 
nichstr. 21. SCO Kdln 1. 

PUBLIC NOTICES 

H.M. LAND REGISTRY 

Hmerest Farm. Htrimm Chapel Road aiW 
part* of Meuh£wbank Farm and Choers- 
irM "Farm, free ~ Green Lane. Peoner 
ESertor. Macclesfield. Cheshire 1M Dart 

or Headi Farm. opeoXte Fomovcrt Lane. 
Nether Peowr fartlpinina ARMfott 
Vale Roval, ChesinrO. Application to 
rtHwn tM Frceholtf title to the *«»« 
property eomprlUno aopronimatrjv In 
acres has been made b* J S. and D J. E. 
Brent roll, both of HlHerest 0»*r Pre»er. 
near Knutsford. Cheshire. WA16 9RB. 

Airy oblecDotu should be addressed to 
Birkenhead District Land Registry. 76 
Hamilton Street. Birkenhead. Mereerijde. 
LSI SJW. attention of C. Tkte. AiilsUnt 
Land Reolstrar (Teieohone 051-647 5661. 
Ext. 3371. before the April 25 1984 
quoting CH2033B0. 

ART GALLERIES 

BROWSE a DARBY. 19. Cork St. W1. 
01-7 34 7984. JEFFRY CAMP. Recent 
Pal Mings. 

MARTYN GREGORY. " The 0»«v'and 
Route" Egypt and the Nile In 1642 
watercolours by W. Prinsep 9-Z8rh April 
teacluding Eastern. 34. Bury Street. St 
James's. London. SWI. I01-BJ9 3731 1 

AGNCW GALLERY. 43. Old Bond 5L. W1. 
01-629 ol75. BERNARD DUNSTAN: 
New Paintings. Until 1 June. MOn.-Fn. 
9JO-5.30, inurs. until 7. 

CLUBS 

RAMON'S NIGHTCLUB RESTAURANT. 
42. Dean Street. W1. Where today s busi- 
nessman can relax and enjoy an exciting 
evening. Various cabaret acts throughout. 
CnarmTng and discreet dancing partners 
available^ Open nightly 9 pm to 3 am. 
01-437 9455. 

EVE has outlived the others because of a 
policy ol lair play and value lor ™«W. 
Supper from 10-3 30 am. Disco »nd top 
musicians, glamorous hostesses, jncftlng 
floors hows. 189. Regent St. 01-734 0557. 

WORLD VALUE OF THE POUND 
EURO-CURRENCY INTEREST RATES (Market closing rates) 

Apr. 9 Sterling 
U.8. 

Dollar 
Canadian 

Dollar 
Dutch 

guilder 
Swiss 
Franc D-mark 

Frenoh 
Frano 

Italian 
Lira 

Belgia 
Conv. 

n Franc 
Fin. Yan 

Danish 
Kroner 

1134-12 
12-124 

124-12** 
15*8-1344 
144-144 
154-154 

114-114 
104-114 
114-114 
114-I17S 
114-12 

18-124 

7 days' notice— 
Month      
Three months  

8*-81s 
8*8-85* 
o«-e+» 

SJTIS 

104-lQi* 

lOfi-iirt 

10-lOfo 
IDA-504 
10A-10» 
lOls-llft 

8AfA 
64-64 
fft-g* 
64-6 Ss 
6T*-6T* 

2-8*a 
34-3Be SB 

64-6* 

164-164 
164-164 

16-164 
16*e.i07B 

174-174 

114-114 
114-114 
114-114 
114-114 
114-114 

10-104 
104-10*4 
104-104 
104-104 

11-114 One year  

Tbfl ubfo below gives the latest 
ava nubia rets of exchange for the 
pound against various currencies on 
April 9 1984. In aorne cases rata 
is nominal. Market rates ere the 
average ol buying and selling raise 

except where they ire shown to 
be otherwise. In some cases meric at 
rates have been calculated from those 
of foreign currencies to which they 
ere tied. 

Abbreviations: (A) spproximate rate, 
no direct Quotation available: (F) Iras 
rate: (P) based on U.S. dollar parities 
and going eterilng-dollar raws: (T) 
tourist rata: (Baa) basic rats: (bgl 
buying ram: (Bfc) bankers' rates: (cm) 

commercial rata: (efi) convertible rate: 
(in) financial rate; (exC) exchange 
certificate rate: (nc) non-commercial 
rate: (nom) nominal; (a) official rate; 
(ag) selling rate. 

COUNTRY CURRENCY VALUE OF 
£ ST ERL! NO 

Aaian S (closing rates in Singapore): Short-term ICFz-fOV per cent; seven days lOSi-IO**!* per cent; one month lOVtOV per cane CTree months 1CF*tk-10*^ per 
cent; six-months 11*u-n*i» per cent: one year 11**-n* per cent Long-term Eurodollars two years 12V12*i per cam: three years 12VIZ7* per cenc four years 12V 
13V per cent; five years 13V13V per cent nominal closing rates. Short-term rates are call tor U.S. banks and Japanese yen; two day*’ notice. 

MONEY MARKETS 

London rates easier 
Interest rates had a slightly 

easier tone on the London money 
market yesterday, encouraged by 
the improvement of sterling on 
the foreign exchanges, and 
Friday's easing of upward pres- 
sure on New York interest rates. 

The Federal funds overnight 
rate was around 10J per cent in 
early New York trading yester- 
day. after rising to nearly 11 per 
cent at one time last week, but 
falling to 10 per cent at the 
close on Friday. A rise of 4 per 
cent to 9 per cent in the Federal 
Reserve discount rate was per- 
haps slightly less than expected 
in some quarters, and against 
this background three month 
sterling interbank fell to 8} per 
cent from 85S per cent, while 
discount houses buying rates for 
three-month eligible bank bills 

UK clearing banks’ base 
lending rate 8{>8} PW 
(since March 15 and 16) 

were unchanged at 8Ji per cent. 
The Rank of England forecast 

a market shortage of £500m, but 
this was later revised to around 
£450m, at noon, and finally at 
£400m in the afternoon. Total 
help provided by the authorities 
was £431m, mostly by way of btU 
purchases before lunch, in toe 
morning tbe Bank of England 

FT LONDON 
INTERBANK FIXING 

bought £406m bills outright by 
way of £&m bank bills in band 1 
(up to 14 days maturity) at 
8ft per cent; £15m bank bills in 
band 2 (1&33 days) at 84 per 
cent; £8m bank bills In band 3 
(34-63 days) at 8ft per cent; 
£5m Treasury bills in band 4 
(64-91 days) at 8| per cent; and 
£369m bank bills , in band 4 at 
81 per cent. 

There was no further inter- 

MONEY RATES 

vention through bill purchases 
in the afternoon, but tbe autho- 
rities also provided late assist- 
ance of £25m. 

Bills maturing in official 
hands, repayment of late assis- 
tance, and a take-up of Treasury 
bills from Friday's tender 
drained £422m, while Exchequer 
transactions absorbed £270m, 
and bank balances below target 
another £50m. These factors 

outweighed the usual Monday 
fall in the note circulation of 
£270m_ 

In Brussels tbe Belgian 
National Bank lowered the rate 
on one-, two- and three-month 
Treasury bills by 4 per cent to 
12 per cent, bringing ihe rates 
for short-term paper into line 
with the somewhat easier rates 
for Belgian franc deposits on the 
interbank market. 

99.00 
Albania     Lek— 10.12 

(A> 7JJ0SS 
(French Franc.  11.49 

(CM) 43.7625 
3.86 Antigua    — E. Caribbean 8 

Argentina...—. 48.375 
X.6645 

Austria —...  Sehil ling 26.355 
190.35 

1.4315 
Bahrain   
Balearic Isles.. 

— Dinar 0.640 
214.25 

Bang lad esto.... 
Barbados    
Belgium  
Belize  

Taka 

 B. Franc 

...... B.S. 

35.75 
2.8630 

floml 76.55 
llfnj 79M 

2.8630 
Benin    
Bermuda  
Bhutan   
Bolivia  

—~ C-F.A. Franc 
— Bda 8 

676.5 
1-4516 

15.30 

CO) 715.75 — Bolivian Peso 
Botswana^.    
Brazil   
BrIL Virgin Isles.. 
Brunei   
Bulgaria  
Burma..  
Burundi —.... 

-Pula 
• Cruzeiro!; 
-U.S. 5 

Brunei 8 
• Lav 
.Kyat 
- Burundi Franc 

Apr. 9 Frankfurt Paris | Zurich A mat'd am | Tokyo Milan Brussels Dublin 

Overnight   —  
One month •    
Two months     

S.6-5.6 
5.6.a.7 
5,66-8.80 

12 
124-124 i 
12A-12A 1 
124-124 l 
la^uf* 

12 1 

. 14-24 
34-34 

64-6 
64-64 

6A"-6A 
64-64 

64 

6.03126 
6JB1876 

6.28123 

164-174 
164-174 

174^174 

= 

10/16 
llfo-l If* 

lltt-llf* 
llfijllt* 

114-12 
124-124 
12fo-12« 
1B4-J 278 
12iy-134 Six months  — 

Lombard  -—- 
Intervention    

6.86-6.00 

“ _ 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Apr. 6 
1984 

Sterling 
CertiSoata 
of deposit 

Interbauik 
Local 

Authority 
depoaite 

Company 
Deposits 

Market 
Deporits 

Treasury 
(Buy) 

Treasury 
(Sell) 

Eligible 
Bank 
(Buy) 

Eligible 
Bank 
(Sell) 

Fine 
Trade 
(Buy) 

Overnight  
8 days notice— 

5&|i 
84*81# 

•ia 
9fi-9A 

6A,-84 

8*88*8 
8A-84 

8SS 
■ aa 

9ft-9A 

84 
84-84 

84-84 

» 
8*5 

BA 

7-8*1 

84-84 
as*. 

r 

64-84 

84 
84 

84-8* 
84-84 

83 
Ba 

i
l
l
!

 ■fflio rd 1 
1 

1 

- - 

ait 

94 

7 day notice — 
On*, month  
Two months — 
Three months 
Six months  
Nine months _ 
Ona year  

84 8* 
Srf ! SS 
8a 84 
84 I 8A 

Cameroon..   
Canada.   
Canary Islands.  
Caoe Verde la  
Cayman la'ands-... 
CenLAfr. Republic 
Cbad  
Chile  
China   
Colombia    
Comoro island sJ!" 
Congo (Brazav llle). 
Costa Rtca_   
Cuba    
Cyprus     

C.FJk. Franc 
Canadian 6 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. & 
C-FJL Frano 
C.FJk. Franc 
Chilean Paso 
Renminbi Yuan 
Col. Paso 
OJA Franc 
C-FJL Franc 
Colon 
Cuban Paso 
Cyprus £ 

Czechoslovakia Koruna 

Denmark —Danish Kroner 
Djibouti   Djibouti Franc 
Dominica. E. Caribbean £ 
Dominican Repub' Dominican Peso 

Ecuador Sucre 

Egypt—   Egyptian £ 

Equatorial Guinea Ekuele 
Ethiopia- Ethiopian Birr 

Local Auth.j Local j Finance l I Cert 
negotiable Authority \ House J ot , 

Deposits j Deposital Deposit^ 

M INTERBANK FIXING 
a.m. April 9) 

3 months U-S. doBsra, 

I 10 5/4 offer 107 it 

fl months U.S- doUara  

bid Jt I offer 11 W 

One month— 
Two months.... 
Three months..; 
Six months...-. 
Nine months. 
One year—.  
Two years—— 
Three years—. 
Four years  
Five yaars  

bonds 

9lfl-8lg 
9*4-9 
914-9 
BIB Bis 
05a 9% 
Bia-9*4 

10 
10*4 
10*a 
lose 

| 10 A-19.8 
• 1D.5-I0.fl 
I 10.S-1C.7 
IW.B5-1CL8& 
; 11.1-11.3 
11.35-11JS 

I _ 

I - 
I “ 

SDR 
Linked 

Deposits 

9914 
9*a W« 
9*4 9*s 
9*8-934 

10 104 

ECU 
Linked 

Deposits 

0*49* 
936-9* 
»t*-9*S 

10*10*4 

is era toe arithmetic 
| 10 the nearest ona- 
1 bid and offend rates 
id by the market to 
anks et 11 s-m- —<» 
na banka ere Nstroee* 
ink. Bank <* Tofcjro. 

Banqu* Nationals da 
m Guaranty Trust. 

ECGD. Fixed Rate Export Finance Scheme IV. Average Bate lor Info rear 
period March 7 to April 3 I960 (Inclusive): 8.976 per writ. Local authorities 
and finance Houses seven days’ notice, other* seven days Finance 
Houses BOM flei© {published by lha Flnanw Houaaa Association): 9*a par cam 
from April 1. 1384. London and Scottish Clearing Bank Raxas lor lending 
8*j-6% oar CBRL London Deposit Rale lor sumo at seven- days notice 3><-5*> per 
cent. Treasuiy Bills: Average under rate* of discount 8.3820 par earn. 
Cartifiuiaa of Tax Deposit (Series 6). DflOMit of wer hald undsr 
one month 9 par cent; on a-three months 9 PBrce™~ ihrea-sut nrontiis »« par 
cent: six-nine months 9** per cent: it|na-12 mondia l per cant. Under nOO.MO 
8*4 por cant from April 5. Deposits held under Series 4-5 3* per cent. The 
rots lor ail deposits withdrawn for cash 7 per cent. 

MONEY RATES 

NEW YORK (Lunchtime) 
Prims rate   12 
Broker loan rate   Il*a 
Fed funds   KH* 
Fad funds et intervention ... — 

Treasury Bills 
One month     9-30 
Two Riomh   9.40 
Three month     9-66 
6lx month   -   9.79 
One year    9.80 

Treasury Bonds 
Two year      Bf1*1* 
Three year    97“n 

■ Four year   W*** 
Five year   98'u 
Seven year    B9*hi 
10 yoar    *“» 
30 year   9Se» 

Falkland Islands..., 
Faroe islands  
Fiji islands   
Finland ...... 

Francs   
French Cty in Af.. 
Frenoh Guiana— 
Frenoh Pacific Is. 

Falkland is. £ 
. Danish Kroner 
- Fiji 9 
-Markka 

French Frano 
C.F.A. Franc 
Local Franc 
C.F.P. Frano 

Gabon - C.FJL Franc 
Gambia..- Dalasi 
Germany (East* Ostmark 
Germany (West).... Deutsche Mark 
Ghana. — Cedi 
Gibraltar Gibraltar £ 
Qr*6ce   Drachma 

1.65 
I, 935.35 

1.4315 
2.9905 
1.4280 

II. 60 
166.095 

576.6 
1-8295 
£14.85 
114.55 
1.1929 
576.5 
576.5 
286.26 
2.9707 

(F) 134.00 
576.5 
376.5 

(U* 62.13 
I. 2435 
0.7829 

((certi) 9.50 
{ me 16.82 
l rn 16.50 

13.77 
250 isg) 
3.86 

<01 1.4315 
(7) 2.44 

JlOj 79.65 
1(F) 126.30 
f(Ul 1.19 
1 1.6030-8} 

428.5 
(P) 2.9200 

1.0 
13.77 
1.4840 
8.0210 

II. 53 
576.5 
11.53 

200 fog) 

576.6 
5.00 
3.7626 
3.7625 
5D.1725 
1.0 
148.96 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Greenland— Danish Kroner 
Grenada E. Caribbean 9 
Guadeloupe Local Frano 
Guam - U.S. 8 
Guatemala   Quetzal 
Guinea— - Syli 
Guinea-Bissau - Peso 
Guyana. - Guyanese 9 
Halt)..     Gourde 
Honduras- - Lempira 
Hong Kong H.K. S 

Hungary    Forint 

Iceland l. Krona 
India.  Ind. Rupee 
Indonesia   Rupiah 
Iran - Rial 

Iraq -   Iraqi Dinar 
Irish Republic Irish £ 
Israel Shekel 
Italy  Lira 
Ivory Coast   C.F.A. Franc 

Jamaica.     Jamaica Dollar 
Japan-- Yen 
Jordan   Jordanian Dinar 

Kampuchea.. Riel 
Kenya Kenya Shilling 
Kiribati - Australian 5 
Korea Nth) - Won 
Korea* Sthi - Won 
Kuwait— Kuwaiti Dinar 

Laos - — 
Lebanon—  
Lesotho  
Liberia   
Libya   
Liectienstetn  
Luxembourg 

... New Kip 

... Lebaneses 
-■ Maiuti 
... Liberian 8 
... Libyan Dinar 
... Swiss Frano 

Lux Franc 

Macao. — Pataca 
Madeira Portug'se Escudo 
Malagasy Republic MG Franc 
Malawi  Kwacha 
Malaysia   Ringgit 

Matdive Islands-... Rufiyaa 
Mall Republic- Mali Frano 
Malta  Maltese £ 
Martinique Local Franc 
Mauritania Ouguiya 
Mauritius-  M. Rupee 

Mexico Mexican Peso 
Miquelon.   
Monaco.   
Mongolia.. 
Montserrat -  
Morocco........... 
Mozambique 
Namibia.-....—. 

.... Local Frano 

.... Frenoh Franc 
Tugrik 

.... E. Caribbean 8 

.... Dirham 
Metical 

.... SJLRand 

Nauru— Australian Dollar 
Nepal Nepalese Rupee 
Netherlands Guilder 
NeoierlandAntilloB Antillian Guilder 
New Zealand 
Nicaragua  
Niger Republic— 
Nigeria  
Norway...,. 

N.Z. Dollar 
Cordoba 
C.FA. Franc 
Naira 
Norwegian Krone 

Oman Sul'ate of.... Rial Omani 
Pakistan  Pakistan Rupee 
Panama.  Balboa 
Papua N. Guinea.... Kina 

Paraguay  Guarani 

13.77 
3.86 
12.55 
1.4316 
I. 431B 
33.35 
113.60 
5.3755 

7.1575 
2.8785 

II. 1776 

65.89]; 

41.66 
16.30 
2.433.5 
123,76isg> 

0.4439 
1.2255 
230.0 
2.319.5 
576.5 

4.867 
522.75 
0.529 

NfA 
19.56 
1.5645 
1.65551 II) 
1,136.4 
0.4211 

60.1025 
7.9636 
1.78825 
1.4315 
0.4238 
3.11 
76.55 

11.60 
190.25 
714.90 
1.90 
3.284S 

10.8080 
1.153.0 

0.62 65 
11,03 
81.66 
18.00 

l 1 Fl246.66 
\ (0223.60 

11.53 
11.53 
4.75 til) 
3.86 

11.54.sa) 
(A) 59.05 

2.78825 

1.5645 
22.56 
4.2325 
2.5625 
2.1730 
14.32 
676.6 

1.088306(881 
10.705 
0,4955 

19.10 
1.4315 
1.232b 

< 10 ilB0.4S 
UR 229.10 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Peru Sol 
Philippines. Philippine Peso 

Pitcairn islands.  S 

Poland - Zloty 
Portugal Portugese Escudo 
Puerto Rico U.S. 3 

Qatar Qatari Ryal 

Reunion Island French Frano 
Romania. Leu 
Rwanda Rwanda Franc 

St. Chrlstopar E. Caribbean fl 
8t Helena. 8t. Helena £ 
SL Lucia E. Caribbean 
SL Pierre  Local Frano 
St. Vincent E. Caribbean S 
Salvador EI Colon 
Samoa American _ U.S. s 
San Marino   Italian Lira 
Sao Tome A Prin... Dobra 

Saudi Arabia Saudi Ryal 
Senegal - C.F.A. Franc 
Seychelles. S. Rupee 
Sierra Leone Leone 
Singapore Singapore S 
Solomon islands... Solomon is. S 
Somali Republic. -. Somali Shilling 
South Africa. Rand 
Spain Peseta 
Spanish ports in 

North Africa Peseta 
Sri Lanka   S. t_ Rupee 
Sudan Republic Sudan £ IUI 
Surinam   S. Guilder 
Swaziland ■ - Lilangeni 
Sweden    S. Krona 
Switzerland Swiss Frano 
Syria.---.   Syrian £ 

Taiwan      
Tanzania     
Thailand   
Togo Republic  
Tonga Islands  
Trinidad ..... 
Tunisia . ............ 
Turkey  
Turks A Caicos...- 
Tuvalu ................ 

New Taiwan fl 
. Tan. Shilling 
Baht 

. C.F.A. Frano 
Ha'anga 

. Trinidad A Tob 5 
Tunisian Dinar 
Turkish Lira 
U.S. 5 
Australian S 

Uganda  Uganda Shilling 

United States  U.S. Dollar 
Uruguay Uruguay Peso 
utd. Arab Emftetee U.A.E. Dirham 
U.S.S.R Rouble 
Upper Volta C.F.A. Franc 
Vanuatu Vatu 
Vatican  Italian Lira 

Venezuela Bolivar 

Vietnam  
Virgin Island U^.. 

Western Samoa... 

Yemen <Nthi  
Yemen <sth)  
Yugoslavia  

... Donn 

... U.S. Dollar 

... Samoan Tala 

.. Ryal 

.. s. Yemen Dinar 

.. New Y Dinar 

Zaire Republic.. 
Zambia  
Zimbabwe   

... Zaire 

... Kwacha 
.. Zimbabwe S 

exe-'A'3.845.57 
19.70 

2.1730 

156.14 

190.25 
1.4315 

6.216 

11.53 
l lCm.6.62 
1 vNiCilS-99 

141.46 

3.B& 
1.0 
3.86 

11.53 
3.86 
3.5855 
I. 4315 
2,319.5 
61.15 

5.0475 
676.5 
9.66 tsg) 

013.60 
2.9905 
1.7590 

25.13 
1.78825 
214.25 

214.25 
35.75 
1.9835 
2.5625 
1.78825 
II. 15 
3.11 

JIA'MTIIO.O 
1ICM.I6.20 

57.15 
17.68 (eg) 
32.75 
576,5 
1.5645 
3.4356 

1.01 IMI 
464.66 
1.4315 
1.5645 

1417.5 
1-462.0 (3) 
1.4316 
75.00 
6.26526 
1.1185 
676.5 
135.95 
3.319.5 

i i4j 6.15 
J i5i 10.75 
( .6> 19.90 

(O. 14.05 
1.4315 

(A-2.30 

7.08 fsqi 
I A-0.4905 
180.3768 

50.0376 
2.30 
1.6240 

• Ran la the transfer market (controlled), it Now one official rate. (U) Unified rate. Applicable on all transactions except countries having ■ bilateral 
agreement with Egypt end wbo are not members ol IMF. (|) Based on gross rates against Russian rouble. (1) Essential goods. (2) Prelerantlal rate lor priorlry 
imports such as foodaiulfs. (3) Non-asssnctal imports end private sector applicant. (4) Preferential rata for public sector debt and essential Imports. 
(5) Preferential rate. (6) Free rate for luxury imports, remlttencss of money abroad end foreign travel. (7j Parallel rate, 18) Raw lor ramuumces ol foreign 
Currency by Egyptians working abroad. 

s 
> 
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$100m credit 
for Portugal’s 
electric utility 
By Peter Montagnon, 
Euromarkets Correspondent 

ELECTRlCIDADEde Portugal, the 
electricity utility, is raising SlOOm 
in the Euromarkets through a se- 
ven-year loan facility, half of which 
is to be denominated in European 
Currency Units (Ecu). 

Led by Bankers Trust and 
Banque Indosuez, the facility in- 
volves the regular sale of short- 
term, six-month loans which wtil be 

underwritten by a small group of 
banks. U is similar in format to re- 
volving underwriting facilities but 
bears two marked distinctions in 
that the short-term loans will not be 
negotiable and will not count as 
marketable securities. 

Instead, Bankers Trust will effec- 
tively re-syndicate the facility every 
six months. At each issuing date un- 

derwriters will be able to choose ini- 
tially how much of the paper they 
want to take on their own books. 

One objective is to encourage 
more banks to become familiar 
with Ecu business. Small banks 
which ere reluctant to take on a 
seven-year commitment in Ecus 
can participate in the credit for six 
months at a time. 

Sallie Mas, the major financial intermediary serving 
the U.S. education credit market, is pleased to 
announce listing of its nonvoting common stock (SLM) 
on the New York Stock Exchange commencing 
today, April 10,1984. 

Sallie Mae funds higher education in the United States 
by providing a secondary market and other financial 
services for originators of student credit. With more 
than $9 billion in assets, the corporation has channelled 
more than $11 billion in liquidity from the capital markets 
to the education market. 

Sallie Mae is the largest single source of funds for 
student credit in the United States, because we believe 
the best investment is investment in human capital. 

Sallie Mae 
1050 Thomas Jefferson Street, N.W. 
Washington, D.C. 20007 
U.S.A. 
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New currency option no. 1.Options on pound sterling denoted in US dollars. 
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New currency option no.2. Options on US dollars denoted in German marks. 

Following the success of the option contract on US dollars, denoted in 
Dutch guilders, the European Options Exchange has introduced options on 
other currencies which are widely traded on the international markets. 

You can use these options to hedge currency exchange risks, or to raise 
additional income on deposits. And of course, the new currency options can be 
traded at a profit. r-—    ——  

Ifyou would like to know I 1 am interred in the new curacy options. 

more, return the coupon to J ^’amc!   
receive our brochure. J Address:    

j lbs tal code:  

I City:  
J European Options Exchange, 
J ftjst Office Box 19164, ' 
! GD1000 Amsterdam, 
j Telephone 020-26 27 21, 
J ext. 218.Tdex 13473. 

EUROBONDS 

EIB takes 
advantage 
of modest 
recovery 
By Mary Arm Stoghart In London 

A SMALL rally in Eurodollar bond 
prices allowed the European Invest- 
ment Bank to launch a 5200m fixed- 
rate bond yesterday. Originally 
scheduled for last week, the issue 
was postponed because of poor mar- 
ket conditions. 

The deal is split into two 
tranches: one for six years with a 
12U per cent coupon, and one pay- 
ing 12% per cent for 10 years. Both; 
are priced at 09%. Deutsche Bank is | 
running the books and co-lead man-: 
agers are Banque Nationale de Par-\ 
is and SBC International. 

Considering the overbang of new; 
fixed-rate issues from last week, 
both tranches traded remarkably 
well at 1% per cent discounts. Also, 
surprisingly, the long tranche was 
^lightly more popular than the 
short one. 

Japan Synthetic Rubber is rais- 
ing $30m through a five-year bond 
with equity warrants. It has an indi- 
cated VA per cent coupon, which 

BHF Bank bond avanga 

April* Prmriooa 
99X96 saxes 

High 1983-84 Low 
100.09 98.056 

will be finalised on April 17. Lead 
managers are Yamaichi Interna- 
tional, IBJ International and BHF- 
Bank. 

Today should see the launch of a 
five-year floating rate note for In- 
terFirst Bank. Led by Goldman 
Sachs, the issue will apparently 
rank as senior debt, one step op 
from the more usual subordinated 
debt 

The dollar secondary market was 
very quiet yesterday. The New York 
market rallied late on Friday night 
after news that the discount rate 
had been increased by only K per 
cent, and this pushed up Eurodollar! 
bond prices by point 

Daikin Industries, the Japanese 
airconditioning company, is raising 
DM 60m through a seven-year con- 
vertible led by West LB. The cou- 
pon is expected to be 3% per cent 
and the conversion premium, 5 per 
cent Terms will be fl«»H on April 
17, and the bond traded around par. 

The Asian Development Bank is- 
sued its 13th Samurai bond yester- 
day - a Y25bn, 12-year bond paying 
a 7.3 per. cent coupon at a price rf 
99.7. Nlkko Securities is lead uiap- 
ager. 

Tobu Railway Company is raising 
SwFr 100m through ah eight-year 
bond with equity warrants. Guaran- 
teed by Fuji Bank, it has an indicat- 
ed 4W per cent coupon and will be 
priced by SBC on Thursday. 

Markets in Zurich were dosed 
yesterday and prices of Swiss franc 
bonds in Basle were unchanged in 
very quiet trading. In Germany, 
turnover was also low, with little 
change in prices. Dealers say inves- 
tors are waiting for a weaker dollar 
or a rally in the U.S. domestic mar- 
ket 

The list shows the 200 latest international bond issues far which an adequate sirontkiy xnarket'exists. The 
following are closing prices for April 9. _ j .. . • , - 

I as. HUM - 
Simons „ ■»* 
junta taotog 1IH 9*  190 
tamfii CBM lift SB 10B 
Aumtt Coon 11% 86-.—. 388 
Ausvria Ban 11** 90-—. 100 
Aonfta M Dw 11 83 75 
Bank Of Tibpi im 80 100 
PanaBdaf 0/S Bn 12 91 — TO 
BUM Hn lift 90 IIS 
Canada 10% « 600 

CJXE. 12ft 95 « 
□ncsn 0/S 10% 90  10Q 
HJ.IL 11% oi m so 
D. HJL 11% 01 XW-_ » 
Dmnrt KUn 12 81 » 100 
Omari Ktaftan 12% 93— IB 
DaUl Em 11% 88 ISO 
DnkS MM l>% 91 m 

EJLC. 11% 89 i— ISO 
EEC. I! 03   M 
E. LB. 11% 80—  200 
Biwifaan 11% 80 100 
Go* Bac Cnnffl 11 91 WW_ 200 
MAC 0/8 Ha 11% 80  ISO 
Gal t maun 12% 08—~ 100 
LU. 12 89—. 100 
total A Japan 11% 8fl^~ I2B 
Ud Bk Jam 11% 91— 100 
tat Pan* D/S Hn 12 81  75 
0T hanct 11% 88 WW  125 
IP. Mom 11% SO WW— 158 
LT.CX. 12% SO 85 
Maqr 0/8 11% 81 100 
MM Tras Ho 12 91 100 
thntnoL Or 12% 91 70 - 
EM flanria 11% 01 75 
Mnoa Ova 11% 90 100 
Efcffoo Tal* 11% 00. 108 
Haraan 0/S 12% 91 50 
Una Seta Pin 11% 91 108 
Oatari* H(dn 11% 84   200 
Padfie Gas 8 Dec 12 81.„.. 75 
PX Bate 12 90 WW  75 
Pntart 10% S3 XW  150 
Onta H|dn 11% 82  100 
Onta Pnrtca 12% 84  150 
Itofil & at CM 11% 88   108 
DM K M 8k 12 81  SB 
Saas 0/S Hn 11% B8  125 
San IKS Ha 11% 91'  ISO 
Sac PK 0/S Ha 11% 83  75 
EK Pin 0/8 Ha 12 B2  IDO 
SiX 11% 88 100 
Omum/hm 12% 94  10B 
Tan Capital 10% S3  200 
Tam bin in 11% 91 150 
T«fa* An 12% 01 !  108 
WnU Bank 11% 90 ;. ;   200 
Wort Bank 11% 89  200 
Wort Bnk 11% SO- -150 
WnU Bnk 12 B3_ — 200 

8U OHar da» art TUI 
■4% 85% +0* -BK 12J5 
80% 89% -4-8% -BK 11X7 
R% 82% 8 SV, 12.72 
92% 92% +0% -B% 12J6 
ttW 94% +9% -0% 12J53 
98% 98% +9% -0% HU 
94% 94% +8% -8% 1X25 
e% M% +« -8% ■ -YLTI 
■7% 17% +TO +0% 1133 
u% n% i -o% mi 
99% 88% ,+ffU -8% UJ3 
+94% S a - -0% 12X3 
183% 84 +BV 1117 
m «% 18% -1% 13X4 
07% -17% +1% -■% 1ZJ& - 
97% 98% +0% -0% 12JJ 
193% H% +1% 4-8% 12.72 
B 86% +«% -8% 12.48 
86% 97% +8% -0% 1238 
14% 94% +9%. —8% .12J74 
C%- .MK ,+K -1% 12X7 
S3% 94 ' 40% -8% '1238 

-88 m ■ ' -8% 12X1 
87% .81% iui 
IK 97% +8% -B% CHS 
91% H% +8% +J% 12X2 
95%' 98% +0% +0% 12J1 
U U% +0W +fl% 1231 
17% 17%' +8% -7% 12i1B 
9*% 95 I -0% 1239' 
as m +o% a- iz«3 
85% UK 4-K 8 .12X7 
55* B» +■%:■'•'!'. T2JB 
17% 88%-fl -f% ,12X5 
83% 14% +0% —8% IQ 
B% U% -+«% -tt, i2Xt 
98% 97 4-9% —8% t2M 
198% +1 4-8% 1U2 
■5% 88% 4-8% -»-■%- 12X1 

■ 84- «% 43% -8% 12X4 
W J8% 8. -8% 1232 
■5% ' *SK ■ +0% '-0% I2.H 

"18S% U% +W -K 1£7J 
ju% 98% —a% an 
UK 88% a . - -as .12X8 
H% 86% -8% -t UJH 
95* -m r -0% 1238 
9* «9K +«% -9% t1J« 
m 84% +8% -8% OB' 
1«% » -n,, _o% an 
9*% 80% •+8%- B -:;. -a7C 
94% E% - 4-8% -1% 12X3 
14% 95% 4-0% +8%. UX7 ' 

■WW 01% 4-9% +0% D.13 
95 16% +9% L4M 094 .- 
88% 87 ' +9% -IK-12X7 
93% 14 4- 8% -^8% 087 
95* 99% .4tl% -9* 12.41 
94% .:9S% +1* -9% Ott;- 
17 97% 4;B% 9% 1238 

(M-AB ltaf BtTtk U—-— 15 -182% 183% B +9% 734 
Ua> Afiiof Tfk IS '. 104* 184% X’ 1 9X1 
WnU Bank 7%33~>^..—- 20 m ', 183% 8 4-9% 7.H 

jUatpi jtu dam OrUr t aw* 4-9% 

Baft* 69108(12 93 IB 
M W.TU IZW « CS 70 - 
batatai Oct 1248 90 CS . 80 
UX. 12ft 91 CS  — ® 
Lotanr 12ft 90 CS —-J 35 ' 
MHO* Cfc . Of .12 »-<&_. 50. 
WMri Oak 12ft 90 CS 1. 75 - 
EJinft.9oaa_:—^ .■». 
ItofU Bk Cta 1DW 88aaj__. »■ 
Atal MlSSS.R.^ -m -.. 
tan Bari 8ft BB FL -   WO 
Bk Man t Ha 8ft 89FL_ 108 

m tflartay HMk IM. 
M*‘ 85 +BK -0% OU 
K 99% 4-9% —9% 081 

.197% 17% : +8% >8% 077 
t®% 17. ‘ 4-0% T0% 039 
t*a . tt% 9 -9% 13X8 
fJ7% +8% 4-8% 057 

. Wh 4-8%- -8% 1238 
.0.79 

51* UK - - WXS 
U u% - . ■- «,w . 
192* 03* -8%. -t% 739 

’91% 1U 4-9% 4-9% U1 
• 180. - Wf% 102% -1% o 

PW 8W U H — 75;- 98% «8 9 
. RghMk 9 8S H — 180 ■ : 40ffl IM .1 
Q.1LB. 14 B8 ff ——- -488 ; W6% 

: SUnr C Gk 14ft as IT— 200 1«% 182% H 

0 7X8 
8 Ul 
8 7X9 ' 

-48% OU 

i Ol tar +0V. m n«k -8% 

DEBiSOS HMK 
srmnra 
JUtad Oomat 7ft 84_ 
ton ton 8ft 81  
AJtAS. 8ft 91  
AantatapUe 7ft 94. 
Batap B/S 8Vi 88 — 
Ba«r TnaaU 7ft 84. 
OUt Batata 0ft 84- 
Dama tot Pa 7ft M Dagnaa ta Fn 7ft 84 - 180 
LEX. 8 02.; '200 
EJA 8 91 ;   250 
FamU Data S«D 8 91  100 
Rotata Hap 7ft 91  150 
tal Staadanf Ba 7ft SO  100 
ukfd Ha Oft 34_ ;  150 
(taatafU Hry 3ft 88WW 3H 
MtaarttoU HIT 3ft 8SXW—_ 380 
Hpw* (taa 3ft U WW  30 
Iftpa Ftotr 3ft 89 XW  30 
0XA 7ft U  100 
Poka D/S/ Ha 7ft 84  SO 
BaynaUt D/S fla 7ft 84  125 
&h Africa fft 8ft B1    2U 
SJLCJF. 8ft S3.- 10B 
WnU Bata 7ft 89  108 
WbrU Saak 8 83— — 300 
WnU Bart 8 04- — 208 

bota BM XSar tap wnk 1W 
125 100% 181% 4-9% -49% 3J6 
100 . 108% 101% 4-9%.' 4-8% HO 
150 1U . .180% 0 -OS 8.44 
200 BK HK 4-9% -i% 7.79 
250 111% 182%. —BVr 7X0 
200 91% -.. 99% 4-9% 4-9%-7X7 
208 188% 189% 4-0% -«% 1X4 
-190 181%. 112% 8 41% 7X2 
200 Ul 191% t • -«% 7JS 

.: Stow I Oa 14ft 88 ff   200 
BJX£11ft-88L: 88 

.t&a-Gaigv tal 6ft 93 t.—: 2S 
CkmotaBh lift 90 £  25 
Omarir lOft U  — -75 
E3A lift 84 £ :  50 
LEX. lift 93 C-^ 1 50 
EJJL 18ft 92 £...: »' 
FU&U Rap lift'88 £ >31 

. LBJ. lift 95.£ ' 30 
LU. 10ft 83 25- 
* Start Be Uft-U U 
(tank (Wra 12 90 £_ :'ffl .' 

-mr nu 84 £—: n 
WnU Bn% 10ft 08 £   no 
WnU Bank lift 88 £._—-190 
Batata 10 89 IF 508 
Enpn.W S3 IF — W0 
aanaGWOi. . 
mss • ftaa 
Anfa Batata 5ft 06  0ft 
8L8X M 5 09  8V» 
Bamtataa 5ft BB 8ft 
UndafS'D/S tor 5 2004Oft 

•BEG fia 5ft 90 ! i. Oft 
BJLP. 5ft 85 5- Xft 
Qtaata 5ft 88 XW—_ 0 

-Orttartl Bnk 5 38  BVi* 
Onttal Hn' 5ft 8B : - O 
EJLf. 5ft SOL—  —L- Oft 
EEC 5 90 ; Oft 
FMmig SWB^ft 99-—_ Oft 
.Griatat'hta JSft 84 !  Oft 

-MUtata tot Ja 5 89 I   9ft 
'M8d fiaaaca Oft 30-—... Oft 
Hot Bk Data SVt SB*— Oft . 
Nm Or 5ft 94—  0ft 
Dear laUXft 9SS — Oft 
Bata Byria Oft 34—  0ft~ 
SpUa Jft 97—   — 8ft_ 
Santa 5ft84|..  
SankaXft 20831 - 0ft ■ 
Smta Haagtai Eft 2824„ Bft 
Tftqto-Sft M.l -— Oft 

1«% H2% +0% 0 13X1 
W1% 491* —8% ^0% 11J1 
1U . 101% 9 . 4-0% - M3 

-109% U1% 4-0% 4-8% nxi. 
97%. « -8% -8* 11-35 
U% m- 8 -0% 11X7 
UK 181% + 8% —9% TU2 
B% 96% . .9 
192% 183%. 0 
99% ,M% 8 
99% .97% X 
1U 180% 0 

-9% 11X6 
0 ItXl 
-0% ITX7 

: -f% 1L2S 
-8% tlU 

tM% 1M% 4-8% -8% 18X9 
T7% 88 ' ' 
ffl% 99% 
199% 191% -1-9% 
■7% 98% - 9 . 
M% 108% 8 

11X1 
—' .- 11X3 
9 - 18.71 
■ . uxa 
a 18.75 

ea> Uta Capa Eftl 
98% 15/9 an nxi 
98% 11/4 S 5X6 
59% 21/8 . UJK.ItN 
98% 2/1 mu 10.72 
89% 1/9 
99% i/r 
BM 21/5 
98% 23/1 

19% 18X7 
an nx 
n 19X6- 
11% IBJ*. 

•H 23/5 IK ms 
88% 23/8 11X8 18.72 
198% 5/7 18% 19X9 
U* 31/1 1W ttJ2 

B 58% 11/4 5%: 
59%; U%. «/7.-m 

»% 1/8 19% 0X1 
58% .8/8 10X6 W.71 
«% i/i mu iius 
99% 11/4 5% 528 
U% 23/8 1551 mU 
58% 11/4 5%: 5X4 
U%. «/7. 18% • 1521. 
(K - 23/ft . 19X9. 1U8 

-Uft a %n ie% W24 
: «% UB_ .T7/6 an 029 _ 
487* 88% 22/1 -11.H 11X1 

- 89% -98%' 16/9 18% IBM 

1U% 111% 4-9% -9% 7X1 

U% 4-1* 
547 

-0% 7.74 
191% 101*' —9% -8% 7X7 

.199 189* 9 
191* 192% 8 
15% 86% 9 
U 17 
83% 14% - 

—9% 529 
-2 1X1 
-W 7X5 

4J0 
7X9 

.«B% 4-9% 4-1* 7.42 

m% Til* +9% 4-9% 7X7 

BBC BOHR Bari 4ft 95L-. 2/M 181 
Dan Sec Da 5ft M - 10/83- 49V 
hu»«. 1— T/B4 11C 
Tmua 3 86 s - S/84 1321 
HOnto Cta 5ft 96—— 2/82 SIS 
Ratal Mam 5ft 85.—— 8/83 884 
Kota*a Pkato 4 98— TO/83 973 
Ran Htadn Bft 91   2^3 762 
Kaafta 0a U 5ft U • 5>83 117 
IGtotaU Bac "8/B3 396 
MtaUa Hmr 4ft SS ' 1/M 253 
Man 3ft 89 —- 2/34 2931 
Um U ft 3ft 89— 3/14 1953 
Uaiu ft'5ft AIM 964 
H&ai Maar.5ft 98——i :4/83’- .795 

191% M2 .9 
199% 181% 9 
101% 192 4-9% 
190% 191% +9% 

0 517 
-BK 7X4 
1 -7X9 
8. 7X8 

Manga ptoa tap OB 

SMS8 MMC 

STBMGHTS ha 
Asa Daw Baak 8 M 100 
Auatafa Cam Eft 90 B0 
Anuria Rapkfc 5ft 94  150 
ftfaak 7 M 90 . 
LIX. Bft 90 i  125 
Ue tan On 5ft S3  100 
Mart Bpatfc 6ft M '100 
toMata.BkBU-, 108 
bUrt^U  01 

Ottr-fia* 5ft. 84  TOO 
Japa fn CM 5ft 94  IBB 
Jp Hghmr PBk 5ft 91— 100 
Kiata Ba Pta 5ft 02  MO 
Man Ota Tata Bft S3— 35 
Hal Aataitato Bk 5ft 94 190 
Naarap Bft M 175 
Kppai BOB 5ft 94  100 
Mpaa m 6 Tal 5ft S3  195 
Hon Tana K X 5ft 92— 198 
0X5 Bft 82. • ; . IQS 
Data Prtaca Bft 83  108 
Start Bac Pta B 91 —- 100 
Soc In CM 5ft 83 100 
Tata Bi Pawn 5ft 82.  108 
WBrU Bank 5ft 94  200 

191% I DTK +IK —K 7X9 
0B rtp +M art —8% 

Oftta Ota Bft 97-  12/1 
OBO. Phaoart Da 31f» 98^  3/» 
Orient laarta 5ft 98 - BK. 
Sam S' 90 . -.■■■■■■ J-' 11/1 
YaatatU Sac CB 588— 8/S 
“j-| - ~   10/1 
Nbrti tar fW 84 SF2/84. 354 
Mfeprt'Wta (to 202 SF3/W901 

• tort 0 namtai • ■ 
Caa. On. Crt. 
rtla ;ta N War . Bar " ha' ‘ 
2/M 183 4UK 191 9. -4X9 
1503- 46VI +12M1JL 1.. -4X1 
1/M' 91C 148% 141% - -8% 3573 
S/84 1328X W ‘ M7 : 4-8%. U2 
2/82 SIS 167% 1U% 4-1* E7I 
8/83 - 884 132% 133% +2% 1C 
TDPB3 171 187% 188% +B% 2X5 
2/83 - W2 1U% T3a-4-1- 12X7 
5/83 997 119% 111% 4-1% -552 
8/83 "391' 111% 117% +«% 3X2 
1/M 253 112% 183% -9% 2X9 
2/M an 127% 128% -PI* ?U7 
3/14 iBSZ 119% U7% -2 ' -2X3 
4/83 164 . U» 138 -2* -3X6 
im- » 1U. 111. -9% tlXG 
12/82 1181X10%. 190%-44% 022 

BM OOar M ta TUf 
*1UK 181 -1% -BK 5X8 
•SK 100 B ' +1% 5.M 
■99% 99% I -«%. 5U 
192% 182% 4-1% —8% 1X3 
M01* 1*1% +IK 8 8X9 
f1W W% +1% +0% 545 

MK 8 . . -|% .5X3 
3«9*19B% .4-9% fMi tM: 
M91K1U -1 -1% 525 
•jlflKIBI* i t .9 -.“ SX! 
•99% 99% -K 8 Us 
MI2 182% +0% Q 5X7 
*101% 1M% 4-0% . 9 5X9 
*182* 193% 0 I EXE 
*19% »% I 9 5X7 
-M1K1B1* -1% —8% 507 
-tUKIBBK 4-IK , +t% 5X7 
*«2W 102% -0% -•» 5X1 
*1U 1BBK -1% 5 5.73 
MU I9ZK -BK -1% 541 

SamrPta 2V» 32 Sf4/84_ 877 '* 
Atad.S 82 DM^J——' 1Z/83 5» 
S« Itortr 6ft 92 BM-—- 2/03 ML. 

- 3/M -CS* ' 138% 148% 1 4-5% 3X7 
6/83 25U 143 144 8 -1X3 
11/83 2329,2t5%r2T7% -Z% : -5U 

_ 8/83 44IJ5 T33 134K *-l% -US 
- 10/83 1188' 194*106%. +1% 27X5 
A'.354 • ■ - 180 182 +*% -1J6 
7M9B1 * . 108% 1UK: 4-8% 2V19 
_ 877 '* 182% 184% -9% -3X2 
_ lZ/83 5» 118% 111K- 4-.>* ZUS. 
-2/U ML. 158% 190% —4%' —1X1 

• Ha rtocairiaa artBtart pnjacit rfar'a pridi.' 
-1 Otar OM MM mkv opM a pika. 

. Mitaflt Baarti 1rt7rtfrtrifiain1a.ta;»rnrt«*»-. «■ aopat oaurt o 
.fn ntSora ift.dnanCr tats ata rt-Ynt bta nrtn kata USm. 

- driyi On nak'-'flirtOa Itarlria.Btalf rtMr.'- :«• . - 

fiaata Bta Mainn DuiiBinkiainal la rtirta mlan oftanairt litafetaai. Can- 
pm sham k ttaatorta. t ta-Datt DM tta Menu aflastitaSpart.' 

— Haipi aba Mmaafc tartrt n»ttt «a ata, 5 arta* man rata) 
: In OX: riartni Ctpn.'- carnal am ^^BW"« ytolt 

Caataiia hatan {rttata to «niton irtB» ottataa adcataL OB-rtg 
- OnapiM rtf. Ctau data -RaUanhir caanahn tan artna. Cw^pric* 
- Itortsta anta of. tort par taiani n|n»ta ■ cormcr ofstan at con- 
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This adveniseniem isemern is issued in compliance with die requirements of the Council of The Stodc 
Exdui^c of the United Kingdom znd ihc Republic of Irdahd. 

RSJC 
, 10 th April,! 984 

(A statutory corporation established under die Postal Savings Bank Act 1969) '-. - - 

U.S.$75,00p,G00 
\2lA% Notes due l989 ^ 

• Guaranteed by 

The Republic of Austria. 
(Pursuant to the Poiteti Savings Batik Ad 1969) 

Issue price 99KK . 

The following have agreed to subscribe or procure subscribers for the above Notes; • 

Orion Royal Bank Lunited 

Banque Paribas 

Cknxurierzbank AktiengeseUschaft 

Crcditanstalt’Bankvexein 

Credit Suisse First Boston Limited 

Fuji Interaaciozml Finance Limited 

Krcdicthank International Group 

Morgan Stanley International 

Ostcrreichwc.b c Ltinderbank - 

Sumitomo Finance International 

Bafiner HandrisHmdFrantiiuter Banl: 

fjmtinMtd IHititiia limiitfj . 

CrtditXypfisais J: i;. •-.... • . • j; 

Dwtidie Bank AltidcaageseOsclisit - 

Girogcntrale and Bank der fiateiUph iiKfhrn 
- ' ^fftriktaeoXUcdtHiaetrtlbcliaft . ; . -1 
Samuel Montagu * Co. limited 

Ntamra Interna tanmaltJ ml 

Salomon Brothm International Limited 

Sumitomo finance International ■ Union Bank of Switzeriand (Securities) 
'limited''- - ... ■/•, ■ 

. S. G. Warburg & Oyttd • " 

The 15,000 Notes of U.S.S5.000 each have.been adroi^ ro Ae O^ List by the Courftil^f The 
Stock Exchange, subjea to the issue of the temporary global Note.'Interest on the Notes will accrue 
from 17th ApnI. 1984 and shall be payable annually iriarrears on 17th April infachyear- 

Parriculars of the Notes and xhe Issuer are available in the Extd Statisrical Service and may be 
obrained during usual business hours on any weekday (Saturdays excepted) up _xo and indudine 
25thApril, 1984from:— . . .» . .. .. . 

Orion BoyalBank Limited, 
i London Wag, 
London EG2Y 5JX 

Cuoore ftOE, - 

UTOkuiNBRlird, 
London EC2R7AN 

yu'^ 14^ 


